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Deaths 

mount 


Slowdown 
in grocery 




as IRA P rfce 
reacts 


rises 


Mi 


lolent 


reaction 


from 


xtremists to the setting np of 
■ ,'^ie Northern Ireland Execn- 
vc added three deaths to the 
;ill in the province, including 
tat of the 20Uth British 
, :il Jildier. 

• .*; Bombs were placed outside the 
owe of the Lord Chief Justice 

• id in commercial premises and 
lere were rocket attacks on two 

, t oJice stations. Most of the 
■ olencc appeared to be IRA 
. ispired. 

. Guardsman David Roberts, 
?ed 25. of the Welsh Guards, 
■om Holywell. Flintshire, was 
'tied by a remote-controlled 
- Jne when he was patrolling the 
; ctfc ._itskirts nf Crossmaglen, Co. 
’’"'rmagh. Back Page 

Arabs’ 
lijack 
umbo jet 

KLM Royal Dutch Airlines 
imbo jet carrying 271 passen- 
?rs from Beirut to Tokyo was 
yacked and forced to land at 
araascus. The hijackers identi- 
sd themselves as “ the organisa- 
ern of nationalist Arab youth 
»r the liberation of Palestine.” 

urges curbs 
in speedboats 

• till to control the use of speed- 
oats may be introduced in the 
'ommons by Mrs. Renee Short 
Lab.. N-E Wolverhampton). She 
Jerred to the acquittal of a girl 
cused of malicious wounding 
-d causing bodily harm after a 

. f „„ eedhnat she was driving hit a 
1 1 in diver and said: "They can 
- driven without proper in- 
action and there is no pro- 
rtinn for bathers." 

students plan 
ent strikes 

cut strikes at more than 40 
jiversiries and colleges early 
■xt year were discussed at a 
nfercnce in Margate of the 
itional Union of Students 
ring a debate on a 3.000-word 
rtioh demanding improved 
mils. Page 31 

anaka selects 
is critic 

. Takeo Fukuda has been 
.. — oointed Japan's new Finance 
^nister by Mr. Kakuei Tanaka, 
Prime Minister. Mr. Fukuda 
been the main critic of the 
^emraem’s economic policies 
hin the ruling Liberal Demo- 
tic Party. Page 7 

Jrtousetrap * is 21 

-/—alba Christie's thriiler The 
( jusetrap became the first play 
' Jhe world to be presented con- 
» Tiously in the same theatre for 
■r*r§* )’ ears - opened at the 
• tbassa d or'B The a tr e, London, 

’ ’ ^November 25, 1952. 

5 hmdt for Paris 

.-vJncell or Brandt of West 
, • % .^.‘.fmany arrives in Paris to-day 

V --'S the third Franco-German 

..... •; i'nimit this year. His talks with 
; ; 1 si dent Pompidou could lead 

; 1 letter political co-operation in 

{ope- Fage 7 

r . “.^rSissia rally 

. . has given permission to 

[RAC and United Dominions 
for next year’s World Cup 
..■V*? ,or rally to be routed through 
U/'*'-' g „ Soviet Union. 

, y-JJJ? logger things 

' sisters, aged 3S and 44, who 

••I to run u poodle parlour, 

; training 0 P eratB six ton 

-I'tianical shovels at a plant 
at or s' school near Chorley, 
.:ashire. 

iefly 

ftly £25,000 Premium Bond 
i./.s was won by the Monmouth- 

• 1 ; holder of Bond No. SYT 

- 55. 

• ■ fuomcr Royal Sir Martin 

• has been awarded a Royal 
il for his contributions to 
■ astronomy. 
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0 THE RATE of increase in the 
Financial Times Grocery Prices 
Index slowed in November to 
show a rise of 1.7 per cent, on 
October. The index has risen by 
more than 18 per cent, in the 12 
months since the beginning of 
the Government freeze" on prices. 
Page 33 

• PRESIDENT NIXON has 
banned Sunday petrol sales and 
restricted display lighting in an 
attempt to restrict America's 
energy consumption. 

Back Page 

• HOUSEWIVES believe that 
the main reason for rising prices 
is Bri tain ’s, 'entry into the 
EEC, according to a survey 
carried out by The Grocer and 
the ' J. Walter Thompson 
Organisation. 

Page 6 

• WEST GERMANY is so cod 
corned to keep down expenditure 
for the proposed European 
regional fund that Bonn may be 
willing to forgo all German 
claims on the .fund, informed 
sources said. Page 7 

• EMPLOYEES at the Genoa 
headquarters of Shell Italiana go 
on strike to-day to try to save 
their jobs. They believe there 
is an agreement to sell control 
of the company to ENI. the state 
oil and energy corporation. 

Back Page 1 

Industry seeks 
more news of 
oil exemptions 

e INDUSTRY, which this week 
will feel more of the impact of 
the 10 per cent, reduction in oil 
supplies, is ■urging the Govern- 
ment to give more information 
about exemption rights. Page 8 

• REPRESENTATIVES of some 
400.000 local government white 
collar workers will this week put 
their case for consideration under 
the Pay Board’s inquiry into pay 
relativities. 

Page 31 

• A CALL for a national one-day 
strike by dockers on December 
3 has been made by the unoffi- 
cial National Ports Shop 
Stewards Committee to support 
demands for 20 per cent pay in- 
creases. 

Page 31 

• CONSUMER CONFIDENCE 
remained this month at October’s 
low level. The survey, com- 
missioned by the Finan ci al 
Times, showed a drop, however, 
in the number of people who 
felt the time was a good one 
for buying consumer durables. 
Page 6 

• KEY PLANS to speed up the 
rate of mergers within the 
Co-operative Union are to go 
before the movement’s policy- 
making committee this week. 
Page 6 

• STRENGTHENED marketing 
effort and the downward float of 
sterling have contributed to a 45 
per cent, improvement in GEC 
export orders. Page 6 

Union supports 
ambulancemen 

0 OFFICIAL BACKING for the 
ambulancemen’s pay dispute, 
which fcs affecting a third o f th e 
country’s services, has come 
from the main union involved, 
the National Union of Public 
Employees. 

Page 31 
0 MB. O. R. JESS EL, chairman 
of Jessel Securities; says the 
temporary restraint on dividend 
increases is “an excellent 
policy ” for the company and for 
industry. 

Page 34 and Lex 

• JOSEPH LUCAS (Industries) 
believes major growth is to be 
found outside Britain and is 
promoting more strongly its 
expansion in Europe- and North 
and South America. 

Page 34 and Lex 
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Bloodless Greek 
Army coup ousts 
Papadopoulos 

BY OUR OWN CORRESPONDENT 

ATHENS, Nov. 25. 

The Greek armed forces to-day staged a bloodless pre-dawn coup which ousted 
President George Papadopoulos from power and replaced him with General 
Phaedon Gizikis, commander of the First Army. 

A proclamation read over the Demetrios Zagorianakos, a friend country and with the outside 
radio and television networks and close associate, to the post. world. Communications were 
made it clear that the new Mr. Adaraantios Androutso- later restored and an announce- 
regime disapproved of the policy poulos, 56. a lawyer and former ment said curfew restrictions 
followed by Mr. Papadopoulos. Finance Minister and Interior were temporary. 


‘Big Five’ Coal Stocks 

btalks threat to 

steel, power 


to avoid 
recession 

BY RUPERT CORNWELL 

PARIS, Nov. 25., ; ^ ST EEL production, already tially mitigated by the Govern- 
FI NANCE MINISTERS of the 'too low to meet demands, could ntent's restrictions un the use or 
“ Big Five " Western industrial be cut back within two weeks beating and lighting, which have 
nations were to-night winding up [because of the miners’ overtime reduced demand for electricity, 
urgent talks on how to prevent' ban. This became clear last The most recent official figure 
the Western world falling into 2 1 night os the electricity industry j oy t . oa i ^toeke at power stations 
vicious spiral of recession as the revealed that its coal stocks are j n England and Wales was 16Bm. 
effects of the oil crisis intensify.! a j 5 o coming under pressure as t ons . or about ten weeks’ normal 


BY HAROLD BOLTER AND CHRISTOPHER LORENZ 


deliveries fall away. 


The main fear of the Ministers 
already stressed by the OECD 
here, is that countries which face 
balance of payments difficulties j ‘J 

find falling exchange mien will SLyThdultrle.' 

! impose deflationary policies or the major user industries. 


consumption. 


- . - . Taking coal and 

These arc the first real signs oil together, .stocks uf fossil fuel 
that the action by the miners is were I 1 .&U 1 . tons of coal eRutva- 


suflicicnt for eight and 
a-hall weeks. 

This situation was little worse 



By this evening nothing had ; defeating, and only serve to 


country front chaos and create B «ui . 1 .. >T,«ii,Hac ojr 1 “” uwim.us ■*““ -aeieanng, ana or 

conditions for a sound pariia- t^fomTr MinisSr^ShoMreS ^ n , hear ? of of Mr. , make the slowdown more painful 

mentary democracy. But two JS eVThra «- F^mierGnStu- Pa P 3d °P° ul0S - According to one-a S trade slackened and economic 
referendums had failed to pro- Kar^manl f ?hre e C foSner report he was under house arrest j growth slumped, 
duce a workable constitution and TWIoSSS! at his a ^ out ^‘ However, intei 

ihp Tlatifin w->c main hoim JimiSierS 01 -11 r. rapaaOpOUlOS. A ikftnc Woranl™™* tr . j. 


the nation was again being ^ ambassador^ other mi,es outside Athens. Veteran; ment not to do this— and the 

dragged into an electoral ^ do ^ a ™ a f S3 “°^ h Tlle ] j t t ^ liberal politician Mr. Spyros temptation is felt to be consider- 
adventure and faced new The \tiiustrv of Finance Uarkezinis who was ousted as able for countries like Britain— 

daD8erS ' ST£o« MinSSSS yet to be Premier j-as ^at^b^ home, but | “j^cusUonjhc jworrt effects. 


No mention was made of- the 


filled. 


It was still not clear to-night . There 


were no policemen 

who were the other officers involved in to-day’s take-over 
behind General Gizikis, but the a nd there were few policemen on 



political inclinations of the new 
regime, but they seem to be pro- 
western. ' 

On television to-night General 
Gizikis 
his 

tion and impartiality. The new .Cl^rTna-Tn “‘cermoM recent student-worker riots which 

Government would work to ™ Bred repSS he resulted in the intervention of 

restore peace and the unity of faree sa? mSiaSm the army and which left 15 

the Greek people. had a iar„e say m matters. pe0 p] e dead ^ mor e than 200 

Observers here were inclined rrr i _ wounded. The police have been 

to believe today’s lighting coup | 3HKS disarmed. 

satisfied with the^ “personality The tanks moved in at 0200 • H £ l fl ' ^ tfl1 ^ 1 ° o r ^ba bl v 
cult” developed by Mr. Papa- GMT and occupied key ministries, £ or 1 StE 0 5l.m 

dopotilos and the concentration the radio and television station, he empty because of the coup, 

of power in his hands which and the telecommunications 

made him the sole arbiter of all organisation. .They also sur- 

future political developments. rounded army headquarters in Cortina in 

Mr. Papadopoulos was also re- Athens. ffTSiSJS 

ported to have opposed the ap- A round-the-clock curfew was j5 a ^^fr P 2S^aftp™atTVP hoi? 
pointraent of General Gizikis, 56. imposed on civilians and cajs and j? offenn 0 alternative holl- 
as chief of the armed forces last telephone and other co mmun ica- * 

August He appointed General tions were cut both inside the Editorial comment Page 14 


and this is wbat the Ministers 
will have been seeking. 

The private talks, shrouded in 
almost complete secrecy have 
been held in the Chateau 
d'ArtigDy in the Loire Valley 
some 150 miles from Paris. 

No statement has been issued 
since the Five gathered yester- 
day afternoon apart from a brief 
announcement from the French 


30 per cent, shortfall in coal yesterday's pnsiuon. will be avail- 
deliveries this week. able in a ft-w days, and these 

So far there has been no c ? u .\ d *how a delerioratlon m 
reduction in iron and steel '**■*'' l he ^roi nt . 

production by the BSC. But this p H f 1 

could start to happen early next a hor last k ' 


month. 


Priority 


Steel is already in short 
supply, and the industry is press- 


A further factor is that CKGB 
stocks normally start to fall at 
this time of year since its 
average winter coal burn is 1.6m. 
ions a week, or 200.000 tons more 
than deliveries. 

Following the CEGB decision 


ins for priority allocations of tQ burn ov £ r . J0 per CL . nt . less oil 
ml oecause it fears that any . . w j n » er than last year- 
shortage would force it to reduce b l ec3US c. 0 f rising oil 

at 3 , tlr ? e "? en user prices, but also because of the 
industries are looking for expan- Reeled reduction in supplies 
sion rather than contraction f ro P ra t j, e Middle East— it i.s now 
announcement from the French I Although BSC still has . . h the Board had 

Finance Ministry that there was! reasonable stocks of coal and . . b 70-75m tons of 

a meeting “somewhere in 15 cu . ttifl 3 back P rodue * durin- “K ciSieSt financial 

France." of the Finance Ministers . tl0n from coke ovens at some cMiaunn* we current a a 

of France. Germany, the U.K..! works . marginally as a - e ‘ ,r ' 
the U.S. and the deputy Finance i precaution 


Minister of Japan. 
The discussions 


This compares with last year's 


are dearh- production 


dominated by the growing 
menace on the oil front which 
has only amplified the extent of 
the world inflation problem and 
the existing difficulties over 
agreeing on international 
monetary reform. 


‘Shadow’ Cabinet to meet 
over Labour rows 

BY RICHARD EVANS. LOBBY CORRESPONDENT . 

MR. HAROLD WILSON. Opposi- Labour should be receiving the Labour Party will resolutely sup- 
tion Leader, has summoned the electoral benefits of unpopular port the unions in their efforts., 
“shadow" Cabinet to an enter- Conservative policies. We shall support the miners be- 1 

gency meeting to-day in an Although Hr. Wilson will not cause it is time the country woke 
attempt to heal the party split seek to place blame for the up to the fact that we cannot 
over union militancy which could latest outbreak of squabbling, live now without overtime.” 
wreck Labour’s electoral pros- Left-wingers are in no doubt that Evidence that this view is not 
pects. it was started by Mr. Prentice, shared even by all trade union 

Thu hitter internal souabblin” “ shadow " Employment Secre- MPs came from a Labour back- 
|J2LX H!Tf* ifsSS- S? tary. when he appealed last week bencher. Mr. Ted Leadbitter, 


Limit 


1 No precise time limit has been 
| announced, but the gathering 


One of the areas where steel burn of 38m. tons and the 
oduction is in danger is forecast for 19 1 3-/4 after 


Teesslde, where a large part of the Government agreed to subsi- 
BSC’s bulk steel production is dise the price i.r coal early this 
concentrated, including some of year. 

the steels used in the construe- The overtime ban makes it 
tion and engineering industries even more likelv that the CEGB 
which are in shortest supply. i s now looking for additional 
C03! supplies to BSC works on sources of coal supplies from 
Teesside have been reduced by abroad. To do so. it would have 
up to 30 per cent, over the last to compete against many other 
two weeks as a result of the countries for Ihe available coal 
miners’ overtime ban. supplies in Australia. South 

The Teesside steel industry Africa and Eastern Europe. 

Miners* ballot unlikelj-. 


Back Page 

APEX claims 
breakthrough 

By Our Labour Correspondent 



day’s meeting between the Prime — sbonld have as its objective the 

Minister and the NUM executive. But Mr. Prenuce s supporters bringing-down of the Govern- 

— he is a popular though ment. That was the role of the 
ModerateLabour 3tPs. led dj unglamourous figure in the Par- electorate. 

M r Re B Prenuce, have been ijamentary Labour Party — claim 

?v he was only replying to a blister- < ToO aF?reSsive’ 

the NUM and otter utm while iTJg attack on biin g y ^ Hagil lou HggraMVC 

the Leftwmg is pressing bard seanlon. The engineering Mrs. Hart, a member of 
for Labour to give ““wndrtional workers » president accused him Labour’s national executive, 
support to militant unions oppos- at a private meeting with Labour claimed that Mr. Prentice could 
ing the Stage Three wage limits. jjp s 0 £ gjyjj^g «* half-hearted ” wreck Labour's election chances. 

_ . support to trade unions. “It is clearly time for a sharp 

Snap election Mr. Prentice came under fire word of warning. He has a right 

_ r . - u . at the week-end directly from a to put his case, but l suggest 

The conflict, which has own num b^ r 0 { Left-wing MPs in- that he would serve the interests 
simmering between Left-wingers c!udtng Mrs judi^ Hart and Mr. of the party rather more clearly 
and moderates for months, nas Heffer and indirectly from if be did so with less aggressive 
surfaced when Labour morale is Mr Wedgwood Beun, who public ostentation.” 

i^ti ^nfwhpn promised Labour’s “full sup- Mr. Eric Heffer, Left-wing MP 

election performances and when t0 trade union for Liverpool. Walton, issued a 

if , a movement “ now under attack by statement yesterday calling on 

s^hL of a snap general elec- the covernmenL” the Labour Party to unite 

over 106 Speaking in Derbyshire on around the programme adopted 
miners pa> dispute. Saturday, Mr. Bean brought Into at the Blackpool party confer- 

Mr. Wilson will therefore the open the dissension within ence. 
urge his colleagues at this after- the Labour Party about the “ The truth is that speeches of 
noon's meeting at the Commons, miners’ attitude to Stage Three, the kind made recently by Reg 
and through them the party’s j£js call for unequivocal support Prentice do damage to the 
rank and file, to drop damaging both for the miners and the Labour Party, and whether in- 
internal squabbling in the run- aUEW in its struggle with the tended or not, effectively help 
up to an election and concen- industrial Relations Court will the Tories," he said, 
trate their attack on the p i ace Mr Wilson and the “If there are Labour politi- 

Government's economic record - shadow " Cabinet in a difficult cians afraid to carry out these 

and performance. position. So far, Mr. Wilson has policies I suggest that instead 

The row is particularly galling said he supports the miners’ pay of publicly attacking them, they 
to Mr. Wilson as it comes at a claim but is against breaking should step aside and let tiiose 

time when the Government is in the law. who believe In Labour s policies 

real economic difficulties, and Mr. Benn insisted that “ the carry them out” 

Israel agrees to Middle East 
peace talks ‘in principle’ 

gY |_ DANIEL JERUSALEM, Nov. 25. 

THE ISRAELI Government Mohammed Abdul Gam assy, refused to confirm formally, is 
to-day implied acceptance of the which was to have taken place not a withdrawal from the posi- 
nronosal by Dr. Kissinger, the after the Israeli Cabinet meet- tions of the Egyptian Second and 
y_S secretary of State, for the ing. has been postponed until Third Armies on the east ride 

start of a Middle East peace con- to-morrow. of the Canal, but only a 

ference on December IS. According ot -reports here, the thinmng out of the large forces 

Tbe Cabinet at its weekly postponement was at the request in the northern and soutiiern 
meeting resolved in principle to of tbe Egyptians, who may also sertors, and withdrawal of tanks 
respond to the proposal upon need time for top-level delibera- aha other heavy equipment from 
receipt of an official invitation tions. or may want to stall as the east bank, i 
it will be brought before the long as the Algiers Arab Summit This is considered essential 
Cabinet when Israel's official conference goes on. here, since the Israeli withdrawal 

replv will he decided upon. . would mean lifting tbe siege on 

according to a communique Real COIlCeSSlOIIS zhe Third Army, and if this were 

issued after the meeting. „ . . ... . . left with its armour intact on 

The implied acceptance came New instructions are likely to the east bank and free to receive 
despite a threateend deadlock in be given Gen. Yariv an the tight unlimited fuel sod ammunition, 
the Eeyptian-lsraeli negotiations of what appears to be a harden- the Egyptians might again be in 
on thelmplementation of the six- mg of the Egyptian position. a position to launch a full-scale 
point cease-fire agreement. The Offers reported here to have attack. 

issue was the “disengagement been made by Israel to the So far the Egyptians have 
o. forces and return to the Octo- Egyptians represent very real apparently refused to entertain 
her 22 lines,” or to be more pre- concessions. They are said to the idea of reductions In their 
cise the extent of the Israeli include « lO-to-15-mile Israeli strength on the east bank, 
withdrawal at this stage. withdrawal eastward into Sinai The fact that talks at Kilo- 

To-day’s meeting between The quid pro quo demanded Continued on baek page 
Israel's chief negotiator. Gen. by Israel, according to the _ _ „ _ 

Aharon Yariv, and Egypt's Gen. reports, which officials have More Middle East News Page 7 

i 

) 1 . 


must end to-moTrow morning at | us ^ 40.000 tons of coal a week 
tbe latest, since M Ghcardi and u 15 understood that con- 
^Estaing of France and Herr ! ^sency pians are now being 
Helmut Schmidt of West | \ P?“ lble nm-down 

Germany, are due back in Paris |0f slee production, 
for .the start of the Franco-j One problem is that coke 
German summit meeting. j ovens cannot be allowed to get 

The talks are informal, and; cold or damage takes place 
each Minister is accompanied by which takes time to repair. BSC 
only one or two senior officials. ! dare not risk letting stocks run 
Sueh meetings of the “ Group J down too far before it starts to 
of Five" have already taken l reduce coke oven operations as THE ASSOCIATION of Profes- 
place twice before — 2 t Washing- i a precaution. sional Executives. Clerical, Cam- 

ton before the Committee o. r j coal supplies to the CEGB P°tcr Staff < APEX ) has won 
Twenty ministerial meeting on | co uld be 30 per cent, below nor- bargaining rights Tor staff 
monetary reform this July. and: ma i this week because of the employed by ihe Hodge Group. 
on the eve of the IMF annual I miners’ overtime ban, the Board aud claims to have recruited over 
meeting in Nairobi two months, estimates. 500 of lh<? 1.900 total already. 

Last week s deliveries were 25 This, together with a ballot 
down on the usual being conducted among members 

iiiiiiiuuii ui , level oF 1.4m. tons a week, of the 600-strong Britannic 

economic priorities, in the face! F oIIowId^t a 20 per cent, shortfall Assurance Company staff asso- 
of the need for policies to main- m . tirst u ’ eek of the miners elation on whether to merge 
tain economic activity as far as j ac t*°h- with APEX, is described by the 

possible, tbe other main topic : The cut in deliveries is putting union as -the start of a M major 
was international monetary* 1 pressure on CEGB coal stocks, breakthrough into the finance 
reform. 1 although the effect has been par- and insurance field." 
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I M&G offer a full range. 

I Tick the Fund which 
- meets your needs and we 
I will se nd you details. 

Ill .1 M&G Compound 


Growth Fund. 

LU 1 M&G General Trust 
Fund, for sound long-term 
investm ent 

10 I 1 M&G Extra Yield Fund, 


for abo ve average income, 

I U 71 M&G Far Eastern 
and Ge neral Fund. 

I 7 I 3 M&G Recovery Fund. 

A more speculative investment. 

1 72 H I Unit Trusts from £5 a month. 

To: M&G Group Limited, Three Quays, Tower Hill, 
London EC3R 6BQ. Telephone: 01-626 4588. 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 



Overheating and VAT 


Farm-owning of the future 



the UttioTniiv "iSMJr'iZrZ . 0f , col f rse ' someone will doubt- Peruvian Government claimed already said, of these being a due to an inter-onion man- forestry 
AraM-TiA l 6 * 1 to i?ss be tempeted to say that the navment of what It was owed public service and the fact that ning dispute? 


SFMS Treasury did anticipate the situs- * April 1971. iT a«or- TtoT&UEd worked £j. T^out.' 

bop* R ta S 8m. “? dance with strict legal and their families would have « Roa * 

it has been pm t i fvi’n out °/ ***? *f p i ^ beauti- procedure, the embargo, which been left without work and yjirraL Cheshire, 
somf , ,^L.fTfii fyi _ ng to . ^ f “ u y synchronised for redemp- was later transformed into ad- social benefits which the wtrrtu ’ ^ tesrt * rg - 


sE-jsfaPSTCS ad - 


this view th» la^t «L“ r%.'ZZS“. ‘i T‘ — nmuscrauve- intervention, was Peruvian Corporation had not 

mihiwh V t “® - ack °‘ seneral less than hard and comparative decreed Following normal legal insured. 

pubhefty for it is very disturb- figures of issues and redemptions procedure inSudi cSes, the It is not my intention, Mr. 

Briefly it la aiiropctaH 15 t0 .be C °P J V ™5V? & ; In sale by public auction was also Editor, to start an argument on 

someone’ left a decreed and announced within this matter which Is wen known, 

VAT collections t, ' d ? I « SK - d that - c “ n ®J d ® ,lt al the country and abroad (the but I could not remain silent in 

the monev m2rk« mcrease ln bank lend ' announcement of public auction the face of Mr. Morrison’s in- 

mer^ month Of Mat £? 4 appeared in the September 29. exactitudes as these could . 

ultimate Anr of^Mayjind^the jjrobabjhty is 2973, edition of the Financial create a wrong impression on 


Management 
and advisers 


t venue. . 

zorescry as an fiS. 1” £% ^Temporary r B '«^ 

estate duty planning. Few farm on “ Af^ay, we^aU g gftJS 

Thirdly, a landowner to-day not & thought m ade pi ubUc that finite? J* 

must run his estate or farm as now the Arabs 1 ha \* gf 1 i S iot ^OIlVV ait ilOlM 
a business, and for this he needs Ught and realised their od is not 
the help of a team, including his infinite it’s time we started^ a 
accountant, his farming adviser long-term plan based on 
and bis farming manager. Each fact 


that sizes 


tor oar I n« b.ins * ■ 

mdeKl 3h ° Uld ” 0t - « £*«$& t»u,t Tho -wo JJ threo tag* ; 


Ultimate tiav nf ' „„i. - „ *. „v — .r — - „ *■ — 7 — ~ mix, ecuiion a i rne rmanciai orcaie a mwig 

Omber l-^ 00 - 700 m.n” fc S fi ' Stefr £ft 


R. Fitzherbert-Frockholes, 

Sir, — In your excellent survey Strutt and Parker, 

“Farm Management” on 41 , Milford Street, 


BSV ‘b5.-*5.«ii« .0 £*• i» ."jKSSSjS 
be had elsewhere, we scramble act ivit> isjs o»wari 


J*g s^yeariiTdoVerbut on Adhemar Montague, 


for the benefit of'the thin who bSo“m ''going- “but' even* Noveraber 30 - 1972 - w Peruvian Ambassador. 

* ld .?°^. it ^ r °U£hly as follows, who will have the courage to n lt J, s not 52, Sioane Street, S.W J. 

As the U.K. has few raw material admit to doing that at a time ? er ^ a ,“ 

rosources the “added value” for when the problem was seen as having been the only bidder, the 
VAT purposes is the national how to stopa eonsuaStod tan a S cu< lf- th * "iffl J? 

salary bill — in excess becoming overheated, and at the natiDPal ■ 5? ”^ 

of £40, 000m. About 25 per cent, same time change its nature to 
of Qiia is associated with ex- one led by investment? 


November 13 John Chexrington salisbuni Wilts, 
commented that farm managers 
sometimes resent the presence of 
farming advisers interposed be- 
tween themselves and their era- 


ever harder to get 'it out presum- who are proaicr m^sue-iMa^ 
shiv to use it "one for ever, as arc usually split Kc f i^raphj a Jj 
*“! y . 1° r^rl aml/nr by project into irth*.v 




ports, and another 20 Rer cent. R. V. Olsen, 
with food, both of which are Brcrnibteujood, Castle Walk, 
VAT-exempt. With an allow- Wadfcuret, Sussex. 

ance for other exemptions, there 

is left a tax base of £2Q,000rn., 
yielding £2,000m. at 10 per cent. 

Invoicing of the tax to customs 
began in April, and allowing for 
normal credit terms, the tax-cash 
would have begun flowing into 
company tills from June Sir. — In the November 19 

onwards. edition of your newspaper 

None of this, however, became there is an article signed by 


l u v w auu v m - , _ m 

players. He pointed out why Aranv (Trtflo 
this attitude was usually unjusti- auj b vvu 

turn 


Peruvian 

claims 


OTQin fied, but I would like to mention 

and if there was no interest the 1IUV gjli-ini three important points which he 

only thing this shows is that . • 1 did not really cover. 

the business was not an attrac- LGTHI1113.1 ' Firstly, farming advisers are sir,— me Araos nave maeeu versia* h* is insurance com puny 

tive one, not even to the skilled in taking the widest view done us a good turn as Joe wll be r tb ^ w ^ nf D “ t nlv i-iu the the compani.-s m ?His 

Peruvian Corporation itself Sir,— Mr. Harold Wilson, of this complex business of farm- Rogaly points out (November 20) allowed then not ono who might wish to contract 

who, right up to the last minute, speaking in his constituency on mg, and in the long-term plan- —but the evidence to date is that Government s TOurau * h k items as di-. i-niinr 

could have stopped the legal Friday last, urged Mr. Heath to ning involved. This is a vital the Government has no intention environment oe snown m ■ || t|n|> a complRte aevi 

a«tinn cimnlv hv navinp what have direct talks with the role for which few farm man- of acknowledcine the ODDOr- sham, SO will their concern O 


Bv a happy co ncidence. a ms* iu«» *«*. ‘v„, 
m®5r kt o P f the Government’s ha f-^oxen m Britain ^ 

S3e W w « are 10 make the War - wrU,nK k ^ l 

slLchtest effort to conserve our scrx-ice corapanu-s have 
resources ? then a realty contra- or chosen to achieve t.erui 
Sir, — The Arab, have iodood 1J. »»^S "pconais^to^ 

turn as Joe will be thrown out. 


action simply by paying what have ~ direct 
it owed. miners. 

It is no secret that railways Is it not time that he, and 


role for which few farm man- of acknowledging the oppor- sham, so take a system or a turnkey ssdenM 

agers have either the time or the tunity to get the country to have resources. They ^in take a y f at t or> - — and tho^iTT^fl 
qualifications. a long-term rethink, but is as major step, in principle, to 

Fanners — you cannot afford to die 


making it easier for 
these large companies tir _ __ 
crcasingly prepared to pnt id 
are basically major “sysit-itd 

number of .hare mrely object to an adminiatta- ^ 


payable to the Excheanpr'h^fn™ Mr Rohert Morrison. Sewtarv Sir,— Never has the nation alisa- gages uncovered. What then has only does he lack the wealth to deed for a numoer OX snare sureiy wjeci w “f. “v*“*““VTir« ivsrems and software 'cnioim. 
SSril 1- and thTSSf nortfra Of X “ PeiSrian c?S tion of agricultural land been the farmer to worry about now expose himself to fiscal attack, certificates, that could be sold tive organisation «efc as thw 

- ' * -■ * ,ar .eest portion 01 ue _ Peruvian claims ini ^i ent ^ it ^ t(Hiay: t hat adequate profits look but security of tenure, often by in a recognised market. such as whereby an »Amdiiai only u f” S Z 

If i. p nR l nn ri ha lau fhu TaariM Cfr.nL- TT.rrhnnPP. rO.tflina hlK pxistinc rients ana Hianuiaciurets Ul LUmpUlCo a 


— five months' collection 


hv Committee" “ore imminent than it is to-oay: mat adequate profits iook dui security 01 tenure, onen ny in a recogmsea marKei.sucu « mnnu facturers of computer 14 

manufacturing Industry up to It is not'honest to employ the that the pressure for such legisla- assured within the shelter of the consent in England and by law the London Stock Exchange, retains lus exiting rights n equipment dSmitii d 

- - ^ up word “confeStSn " in SS^SS- tion will come from the farming Common Market and high world in Scotland, passes to a com- while at the same tlrhe remain- status m order to survive into related eqiuprnent a 



• . , uiUHUficu auu .u. au 

The general investing public f Q r million pound nro!ed> on fl 


the end of August— was not due word “confiscation" in the case tloa ™ com e irom 105 arming uommon juamet ana mgn wona m ocooana, passes u» • ran- wane at cue same um= *««««“; "*r.“ apparent difference in size 

for payment before October 1 of the Peruvian Corporation, community itself is ironical prices? Quite simply— he is now petent heir. The fashionable ex ; mg m possession as a tenant, the next century. PP “V ™ entirely «4 

On average, therefore, something nor is traditional British fair enough, but that the matter is a wealthy man, and as such a pectation that the institutions suppose a number adopted the ^ wa i objection is not that J Hunt’s ^contention.. ftSrw 
like one-third of the annual tax Play evident when so many still considered to be only polin- target for savage taxation. The wiU helpfully stand m as land- saipe procedure, and pooled the ^ individual gains, but that the « uni5 - ** 

yield— £600-700m.— had been col- aspects of this matter are not C ®1 nature rather than a farm such as is described above owners of the National Farm in rents m proportion * 

lected and was waiting to be mentioned while other points question of economic survival, is could well be worth £250,000 in the course of a generation is shares, 

paid over by the end of August, are misrepresented to such positively alarming. Yet an to-days < markets, and yet only wishful thinking: their much puu- follows that the farmer 
Of course, it was not “wait- effect that 
ing ’* at all. No one in iris right your newspaper, 
mind keeps idle cash these days background < 

—he -spends it, or lends it to could gather a 
someone else who spends it. The impression, 
sequence of. events Is easily Mr. Morrison 

imagined— a cash bonanza in for example, tiiai cue aimcui- empire or mu imm, UU14UU u*c- »w auu » 6U*“6 L%J ucvuuxc r----- — •• — — -* — or aarruwuig eA-pcuoivD uiuucji. uuuniuuic luuMoiwua. .. i>nmnnti>r rnn<ni!!aTnT'.nftwir 

June, purchase orders placed in ties of the Peruvian Corporation ful acres with a house, cottage near to £70,000 and/or the estate not all, of this baying is com- s- „„ unlikely that the CBI would ■ .. J- rS 

July, deliveries (with luck) in had reached such a point that it and partly modern buildings. An duty liability,. even with Agnail- pleted. and the asricul.tui^ m- complain. . monaied and nrovidpd 

August and, with normal allow- had lost its capital. Many owner-occupier who started after tural relief, will amount te about dustry is now frighteningly ct- Th e ™ p ■' * ** 

ance for credit, payment in Oc to- factors — too many to enumerate the last war bas bad to work the same in due course. Even posed to a fall in profitability be managed, alongside the^ enst- 

ber, or even earlier. Small — brought this about, but among bard and live thriftily to ensure 
wonder that as commented in these was natural competition that the payments on his original 

your recent leader, bank lending from the roads which were mortgage are met and his equlp- 

increased by £l,000m. between starting to open up in Peru, ment duly replaced in time. He — nf Tn(1 rvationai rn nroiEci' rasaiuiv inev uu uul 

mid-September and mid-October. Between 1961 and 1966 the did not then consider himself will result in a rental equivalent 2.__, 8 nwnAr-ncrunierR of small K 1Me «HK eSt war r soin C i 1 ^AiS h« even know but there is so often .r’;I'"ZV e rr»n-> yd 
However one looks at it the bulk Peruvian Corporation found wealthy, and th e burden of of about £30 an acre: either way £f™l r °^di^Pf nothi^? ifl Y S itStive region f3 

of the lending must have been itself obliged to turn to inter- estate duty for his son loomed the business, as such, will be 5®" an * 1 “SkSEito Si! the farmers to raise capital. JS v Era on^SSion f offear *£& 

directly or indirectly required to national banks to obtain loans no larger nor onerous than the crippled. Continuing fragmen- d .° pe ’ h ° .. r overnme nt of the A® Professor J. S. G. Wilson . y someone unknown is going nf - 

finance the payment of the amounting to over SISm. while mortgage he had to take out for tatlon. forced upon the industry J"®* feogSfSSSot to » writes in "Availability of 0^“ ^“kimn^NeverthS 

nation’s VAT bill to the Exche- the Peruvian Government en- himself by taxes on wealth, will act con- d ® y 1 ^ r \ d ^^ t d e u S t S t 0 ? a ?r Capital and. Credit to UK. \° e “g % gSgiE mEESto iSSSf 1 ^ 

quer - dorSed - * e loans bearinfi iQ miDd Soul? seem to the inly Agriculture^ " The rn^or weak- m USt ^reL for a flexible an* h s?far we Sve fSnTih^tf 

figure of 6 040 gives us the b| 
both worlds. 

. ■ , 'ij l. cuuna»iuu aie uuiv mine uctcr j;- n Peter T. Goldsmith, 

deed could be _= uL. Chief Executive. • 

Applied Computer Sciences, 



needs little analytical ability to employed. In 1967, however, the dream, when a succession of wet the EEC, and will ultimately - t .,, 

reach the broad but reasonable Peruvian Corporation found years and a credit squeeze meant load to a peasant industry yet nn jj nnA vi 

conclusion that, wit* the stock itself unable to comply with its that land forced onto the market again. aoanaoneu. 


ijp concession are only those neces- .. „ 
e sary to give equality to a share- - 

bolder in the corporation vis-a- Chnstopher Parker. 


.shortages and long order books economic undertakings and, as made no more than two thirds Its The tenant-farmer Is in a con- Suppose an owner-occupier vis the direct holder of an agri- The Gnoue, 
typical of recent month#, the guarantor, the Peruvian Govern- former value, leaving full mort- siderably better position; not could exchange his whole title cultural freehold. No-one can Whittlesford, Cambridge. 
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296, Regent Street, W.I. 
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Re-think urged 
on Concorde 


THE CONCORDE project should 
be reconsidered in view of the 
oil crisis, a Conservative MP 
said yesterday. Mr. John Biffen, 
MP for Oswestry, said fuel con- 
sumption per seat mile could 
be three limes as high as for 
subsonic jets. 

He told Young Conservatives 
at Llandudno: “The present 
debate on our economy and the 
need to balance the domestic 
budget, together with the great 
concern over the future re- 
liability and cost of fuel oil 
supplies, cry aloud for Concorde 
to be reconsidered with the same 
cool sense of economics we 
should apply in our own personal 
housekeeping.** 


BBC 1 


t Indicates programmes 
in black and white 


1130 Late Night News 
11J5 Television and Society 


All Regions as BBC-1 except at 

„ _ _ . , _ „ the foHowing times: — 

9.38 a-m. For Schools, Colleges. . T . 

1230 p.m. The Sunday Debate: „ Wales — L45-2.0Q pan. Ax lan 
Protest and Law. 12JS News. 3.00 Mara. 6.00-6.40 Wales To-day. Rtt- 
Pebble Mill at One. LA5 Finger- J;?®, Heddiw. 1 12.02 uo. News of 
bobs. t2.02 For Schools, Colleges. Wales- 

3.00 Breathing Space. 3.30 That Scotland— 6.00-640 pan. Report- 
Monday Morning Feeling: The ing Scotland. 12.02 « ™ Scottish 
Lorry Driver. 4.00 Play School News Headlines. 

til $£■&£. , 4 .f! ThJ l 'SS: sMLfftt-W H 

cott. Horse. 5.40 The Wombles. SSSS^^tad NwJSSdlK 
5.45 News „ , . ^ M T , 

+6.00 Nationwide KrW ( d- ^» W fi W I f ok 

*40 Svkes North (from Leeds. Manchester, 

710 Z Cars Newcastle); Midlands To-day 

8^00 Panorama Birmingham): Look East 

8J0 Natural Break {{"»« Norwich); Points W«rt 

9 A0 Nine o’clock News (from Bnstol); South _ To-day 


425 aapperboard. 4.50 Robert's 
Robots. 520 Lollipop. 

5^0 News from ITN 

6.00 To-day 

6.40 Opportunity Knocks 
720 Coronation Street 

8.00 World in Action 

8 JO Tell Tarby , 

9.00 Six Days of Justice 

10.00 News at Ten 
KUO Drive-In 

11.00 The Streets of 
Francisco 


GRANADA 

IJH p.m. Granada Reports. 6J20 TtalK 
is rour Rteht. with Dr. Mi dm el Wtnsras- 
lry. MOJO Crime and Mystery: “The 
Liquidator. “ stoning Rod Taylor and 
Trevor Howard. 


HTV 


2J0 pjn. Fit to Last 6JH Report West. 
622 Report Wales. 10 J» Police Surgeon. 
IL00 Late Night Cinema: “The Score) 
of Blood Island.” -starring Barbara She- 
ley and Patrick Wymark. 


San 


SCOTTISH 


2J>0 p.m. Play with a Purpose. 2J0 
12.00 The Shape of Things to Boukc&D. us The New Adventures of 
Come?: Dr. Christopher Batman - 4 - 00 Scouand nniay. 6J3 
Fvans tallre tn Bri,n E Professor Blathaxar. 10JS The B la Brem^ 
£,vans taiRs to nnan Amiss, n jy; cardenina To-day. V 1 ” Lain pju 
author of Btilion Year iuo Billy Liar. 

Spree ’, the • history of 
Science Fiction SOUTHERN 

All 


King Kong’s the one 


by DOMINIC WIGAN 


ITV Regions as London 2-* Rouseparty. MB Day by 


925 Last of the Summer Wine Southampton); Spotlight except at the following times:— sphere NewTacEr^ iim Farm 

9.55 “ Barbarelia ** starring Jane Sopth West (from Plymouth). Proems. 


Fonda 


+12.02 a-m. Regional News Head- 
lines. 


TYNE TEES 


F.T. CROSSWORD PUZZLE No. 2,335 



26 Porter with fewer clothes op 
we hear (6j 


DOWN 

1 Swindling is hard work (5) 

2 Object of devotion no adman 
could produce (7) 

3 Game to go on course (9) 

5 Ffeewhcel down to the sea 
side (5) 

6 Our man at the embassy is 
quite a case (7) 

7 Course Heath is leading the 
runners (9) 


ACROSS 

1 Jewel in one heavenly sign 
( 6 ) 

4 Bad writing in slow motion 
from the south . (6) 

8 Sea-shore with special indivi- 
dual racecourse (7) 

9 Division in cast of Hair (7) 

11 Put up with a role said to be 
in a class of its own (5, 5) 

12 Blow on part of shirt that 
comes to hand (41 

13 Open scamp with authority 

(5) , 

14 Anchor about point and make jq g a jj or taking fish couldn’t eat 

rice dish (b) . . a f at lot (4, 5) 

16 Want very much to finish in ff f whjch C(jrk , 

position behind keeper (4, 41 *■» d > 9) 

18 Went abotit feeting depressed ^ "X? hi a location in 
by personal transport (5) u»hi#*h ripcorate metal (Ol 

20 hv°nStMB l f8 ln ® delivered 17 Man of fashion likely to annoy 

by postman (4) hnl d we n e r (7) 

21 SK'S.— 19 Quiet «. JA ~ U 

*f«n m dressing (7) 

m Wnnrter if motorway goes 21 Artifical merger of football 

22 S5 of , ,« n ' l0 ° s<± ° 01 oE 

24 3) ri ” 8mM,er a SS ir in , whirl 

25 Spice to fool Margaret (6) (2. 3) 

The solution of last Saturday's prize puzzle Will be published 
with names of winners next Saturday. •*. 


BBC 2 

11.00 aum. Play School 

3.00 pm. Man at Work 
7.05 Life in the Nine 
720 News Summary 
7.35 Top Crown 

8.00 Alias Smith and Jot 
8.50 Can My Bluff 

9J35 Horizon 
10.15 Second City Firsts 
10.45 News Extra 


ZL15 Open Door: The Christian T* 1 * Adventurer. Iliia *.m. Border News 
Parity Group Summary. 


ANGLIA 

J?-™- Hnoseoarty. *S0 About Anelia. jjq a nl , ^ Dettt . pm. The 
^GjrdeniJsDtory^llJe M*n In A Hound cals. 6-00 Tcwlay At Sin 6JS 
u - 1 V g Drive-In. 1230 am. cartoon Time. 10JB in The Picture— the 
tana At wot*. North East am scene. JJLB0 I Was A 

Mfmr .—nr . _ KUler tor the Mafia. IL55 Late News 

A TV MIDLANDS ^ ara - 12:10 «la^ Theatre. 

6M pan. ATV To-day. UU5 Ottzms 1 1240 Leclern - 
HlBlns. UJB Gardening To-day. ILS TTr OTrn 

Cordon Bailey. HAD Mon In A Suitcase. ULoltK 

_______ nxs? p-m. Ulster News Headlines. 2J0 

BORDER Women Only. t«LZ3 Ulster News Headlines. 

mihri 6 -“ UTV R WOrts. 605 P Troop. IBJ0 

wif? MomJay Nlsht with The Rl Rev. Arthur 

News and Who s Boiler. Lord Bishop of Connor. U.4S 

TaMn®— Ken Dodd and Derek Batey. Monday Movie: "Shadow of Fear.” star- 

XBJ0 Border Month. XUS DrtveJn. lUOS rtnsT Paid ^ MaxweU. 


LONDON 


CHANNEL 


WESTWARD 


1233 pm. Cos Boneybun's Birthdays. 
_ , 12-38 Westward News Headlines. 2M 

12SS pjn. Chai me l Lunchtime News. Let's Faca It. ZJO Women To-day 

9 JO ajtn. Schools Programmes. 2JW Let'a Fnce It. 2J0 Women To-day. 6J» Westward Diary. 6-2a Soorts DeShl 

^TteJ'aiSTSS S. A «SS 'SlPST-JHimS 

fSSSS'JSS FTtod'Jlf 'S ™ ,c “ *“ c *“™ “ r “ 

Mr. and Mrs.- L30 Emmerdale VflDSTCHTiyx; 

FarnL - *■» Farmhouse Kitchen. GRAMPIAN _ , 

.. Aft l C 5? 0 T n V ^n, A 6X0 P - B1 - Gnunptan News. AOS The Farm. IL2S Calendar Commemary. rfw, 

Family at War. &55 Jokers Wild. Royal aansmen. ms Medita t i o n. Department 5. 


RADIO 1 247m RADTO 1 464m, Stereo & VHF Desert island Discs, tills Weather and 

(5] Stereophonic broadcast. 7J» a-m. News. TJB Overran: Beer- ■a**' 

Time, traffic, and News summaries at haven, Haydn. Clement! (Si. BP0 News. A 5«S ! ns s ^°Ji r 

3.00 a-m.. SM. 6.00. «.». then every hour tAB Moraine Concert: BoteKUeu. Saint. 

on the half-hour until B-38 pjh., 7.M. 8.00. Saens. Ravel iSl. I-OO News. MS This ^ 3°?.. Ne>rB .^.- 0S 

osn. 11.00. 12.00. 1.00 am.. S.W. Weather Week's Composer: Mendelssohn. 0.0 *e » 

ai 3.92 a-m.. 5.32. 6.02, 6.S2. 7.32. S.K. Talkine About Music <SL 20J5 New i-*L™ ***°**J*B Marif0t 
0.32 p.m.. 2.02 ami. . Records: Tartlid. M&clult. Mathens de __ sa ? r : Prwramnio news. 

5JI0 a-m. As Radio 2. 7X0 Noel Ferusia. Blnchols. Haydn (S». 12XS Con- ^ 

Edmonds. 9. B0 Tony Blackburn. -1180 cer* trom Sheffield, part I: Haydn. Etodaly ,. 7J S ^ , „ 0?nl S py 

Johnnie Walker lnelndlnn IZJ0 p.m. 'S'- 12-00 In Short Cadencos: AKtunat “ ** “5™ Tho»tra: John noil's other 
Newabeat. 2.00 David Hamilton. 5-00 and For (talk*. 1219 pan. Concert from “V Bernard IShaw. 133 Weather. 

Radio 1 Pub wtUi Rosko including 5J0 Sheffield, part 2: Beethoven. Ravel (S). , -* t worm To-night: News and 

Ncwsbeat. 7.00 As Radio 2. IB DO Sounds J- 00 News. LOS BRC Ltmehtlroe Concert: opinions Including International Business 
of the 70s: Boh Harris iSl also on V7TT, Purcell. Britten (Si. 2JU Mozart from I? 05 ? 11 Martct Trends. 1030 A 

17 nn j w n.m. as Radio ? Uas Vienna Festival 1*73, part 1. 2.88 In at Bedtime. U.45 Kaleidoscope, 

n » r-v»/-» s 1-jflOm j, nr! VWP Short 'talk). 159 Mozart concert, part 2 U-15 To-day In Parliament. 1130 News. 

RADIO 2 Irftnnn ano VtU 1 (Sj 3^ Dvorak Kdu]i us Baeh; Radio A VHF Far Scfaoels-ULfiS «JH. to 

Time, traffic, and News summaries at organ recital (5). 4.55 Bandstand (Si. 12JIB and 2J0 pjn. to 3JHL 

5.00 a.m.. 5.30, 8.00, £30 (VHF. Mfini. 5JS Pied Piper (S). SJtS Homeward T 

7.00. 7.M. a.on. then every hour nn the Bound iSi. 64B News. 510 Homeward LOflUOB DrOSaCaSullg 

hour until 5.60 pjn.. 5.30. 6.00. 6JW, 7.00. Bound ( continued j. 6JU-7J0 Study on 3. 417m and 97.3 VHF 

9.08. 9.00. lo.no. 11.00. I2.no, l.OO a.m., 2.90. 7 Jo EBU Concert from Stockholm: tno „„ yj-p Mnrmna Show 
Weather ar SJI2 ajn.. 5.32. fi.02, 8J2 (VHF Swedish Radio presents Max Reger Arad- by David Jessel 9JM ^0 tathe 
and 247m 1 . 7j 02. 7.32. S.02. 8.32. 9.02. vereoir Concert, pan 1 1S1 930 Ida tnonHnff! Paul Cafiafi and Janet Street 

532 p.m.. 6.15. 6.32. 2.02 a.m. Haendel tulki. 950 EBU concert, part Sncn Urn mwaittrfto 

5. co a-m. News Summary. 5.02 Barry S «Si. 10.00 Retth Lectnrea 1B73. 10-3S c !£r So n p- ^“ A f r S^” Ml w S 

AlkUs (Si with The Early Show Including Jbo E n glish Muse (Si. 1L10 Schuben's nui] Ba Strickland Stewart Fran da and 
US Pause, lor Thought c 7X2 Tenr ^ Vear (piano recital «S». 1US News. gnJSTui 

Hogan ISi intrixluces The Smidplpere. tills p irtin 4 presented by CUve Rodin. bJO News 

weeks Radio 2 stars, at 910 Including _ Worldwide. 7.00 Feedback preoentnd hr 

9XT Racing Bulletin and 8.4S Pause for 434m, 330m, 285m & VHF j^g Tornde and David Wilcox. 9410 

Thonttht. 0329130 Open Mousetrap 'Si: j Modi tun Wavq only. Sounds New. 12.00438 a.m_ NlctrUlnp 

■■Open House" Trom the Ambassadors &2D a-m. Neva. 922 Farming Went, presented by Phil Jay and Dennis 
Theatre. London, on the occastan of the 900 Prayer for the Day. 635-8.45 To-dar. Roofcard 


RICHARD HEAD, the Lazo- chase (3.0) with King Corn- 
bourn trainer, saddles three rrumder. This talented five-year- 

horses this afternoon at Wind- 0j ? ca “* ecl something of a sur- 
tti_ _ p, nraA Pnse when easily accounting fer 
son King Kong, King Flame Egbert ^ R Ut i e y in a fast time 

and King Commander, all for a t Kempton recently and he is 
different owners. a reasonably confident choice to 

' w h-» >,«» deal with these rivals, the best 

on both oSoi of " hich “ P™ 1 ’* 1 -’' Dart ‘ L 
over two miles, goes for the The most valuable race to-day 
Round Oak handicap chase i* *t Wolverhampton — the Rey- 
CL30), run over two miles and noldstown Pattern hurdle (1.45) 
five furlings. In his only race which may chiefly concern True 

Song and Siluer Meteor, who ran 


SELECTIONS 
WINDSOR 
1-30 — King Kong 

2.00— CJbampexs Galore 

2.30— Canasta Lad - * 

3.00 — King Commander*** 

3.30— Yellow Lark 


WOLVERHAMPTON 
12.45— COte D’Azur 
L45— True Song 
2J5 — Head Lad 
3.15— Druid 


a good race to be third to Shy 
Spirit and Plas lolyn at Leicester 
in January. He has, however 
not run since, and is unlikely to 
get the better -of True Song. 

True Song failed to win on 
any of his eight appearances in 
the 1972-73 campaign, although 
he was a close fifth ln the hotly 
contested Daily Express Triumph 
Hurdle. He has, however, been 
giving his supporters a success- 
ful time recently, with four vic- 
tories in the past seven weeks. 

Half an hour later. Shock 
Result will be trying to supple- 
ment his recent Lingfield success 
by taking the Wrottesley handi- 
cap 'chase (2.15), but here he 


this season, King Kong won nar- may not cope with the popular 
rowly but cleverly here 16 days veteran. Head Lad. 
ago, defeating Beechwalk in a 


fractionally slower time than 
Rutley achieved against Real 
Sharp later in the afternoon. 


I do not expect King Kong, 
who was formerly trained by 
Peter Cazalet, to be troubled by 


HEALTH SERVICE 
DRIVE 6 FAILURE ’ 

Re-organisation of the National 


2lsr anniversary of the play lodudlQK fiLSB Travel News, What’s On am] Keep n q ji n 

Walk. 1130 Jimmy Fit. ASS Weather, programme nows. 7.06 i -apiL«U n«KUO 


UJ0 WaKRoners 1 Walk. 1U0 Jimmy Fit. ASS Weather, programme bows. 

Young iSi. U0 p.m. Joe ■ Henderson /S) News and more of To-day Inclodlns 73S 589m and 95.8 VHF 

tniulc in nrualomt style including z.6 Sportsdusk, 7J5 Today's Papon. -7JS 6.00 an. Roger Scon and Monty 
and 2X5 Spans Dusk. U24LW John Duim Thought for Uic Day. Z7-S8 Travel Nows, Modlyn. 9M Tommy Vance and Joan 
S> itKlwliiu; 3.45 Sports Desk. US 7J5 Weather, prosrammc news. 8.M Sbenton and Swop Shop, a 0.05 She and 
WafiBoners 1 Walk and 445 Sports D»*sk. Nows and <hore of To-day Including 8-25 Me. 1L60 “ Dapple Dowrie." starring 
5-02 Terry Johnson <S): A50 Sports Desk. Sporrsdesk and 935 To-day's Papers. Adrienne Com.] 12.00 Dave Cash's 
TJI2 rm Sorry. I'U Read That Again. B **> Orwophi'r Matthew Investigates the Countdown. LOO p.m. Tony Myatt and 
7J» Teddy Johnson presents The Sons BBC Sound Archives. 9.DS News. 9J5 Murit (2J5 The Courtreaits— serial*. 
Stylists. 8.02 Humphrey Lyttellou with .Sign the Week with Richard Baker. 10.80 4 M The Bedsit Starring Peasy Mount. 
The Post of Jazz on records. 9.02 Aran Naurs. flOJS Wildlife. UJB Daily 915 Pave Symonds, tSS Honey Adair. 
Dell iSi Introduces The Biff Band Sound. Service. *30.6 Morning Story. tll.lW AM London's Day. 6-30 Nicky Home's, 

10.D2 Laic Nieht Extra 1,600m »202m in News. tU.05 Any QoostioRST TU-50 Rock Show. 830 Allan Bantreavta on 

Situ I and i including UJ5 Sports Desk. Favourites from the Archives: The Day I Open Lh». U.OO Classical music. 1U0 
12.30 Mid men t Newsroom. 12.CS am. Shall Never Forget I'Peter Ustinov). I2JJ0 Marsha Hunt and guests. 12.10488 ml 
N ight Rida (SI. 200 News Summlry. News. 12.62 pjn. You and Yoon. I?n Don Blake In Night FUghL 


today’s distance, and he is Health Service had failed. Mr. 
narrowly preferred to another John Silldn, Opposition spokes- 
Wradsor specialist. Heath Song. man on health, told the Socialist 
An hour later, the seven-year- Medical Association in London 
old King Rlame runs in Division yesterday. 

I of the Royal Borough novices' He criticised Sir Keith Joseph, 
chase (2.30) Lord Head’s bay Secretary for Health and Social 
gelding had a disappointing Services, for hi 8 attack on 

ssssrs zri-f ssss^s c r d not w 

races, and I shall be surprised h ^ oi health 

if he is able to cape with ^ , r 1 s ? u ™ ea - . was the 
either Canasta Lad or Current po ,*l tl 5r n ^,J 0 J b t0 *** * e ““biter. 
Romance. ssi6 Mr. SflkJn. 


The former top-class hurdler. 
Canasta Lad, slipped up on his 
chasing debut when disputing 
the lead with Spy Net in the 
Hoaeyboume chase at Chelten- 
ham early this month, but has 
since made amends by outpac- 
ing the highly-rated Kuisselet at 
Wincanton 10 days ago. 


Current Romance has also had 
one victory over fences. In a 
competitive race at Nottingham 
a fortnight ago, she quickened 
to go into the lead after the last 
fence, but then had to be ridden 
out to hold the late challenge of 
Cburchlands. to whom she was 
giving 31b. In an Interesting 
content. Canasta Lad ought to 
justify favouritism by beating 
Current Romance and King 
Flame. 


Even if King Kong and King 
Flame fail, their rider, John 
Francome, should win Division 
n of the Royal Borough novices' 


To-day 


PARLIAMENTARY BUSINESS— 

Hawn of Commons: Fuel and 29#' 
tricllr (Control) Bill, second readlf- 
Modon on the Statement Df Chang*: 

Immigration Rules for Control oivBIlfc 

of EEC and other aon-CcmiauDViH. 
Nationals. 

A list of today's company mraitf 

can be found In tbe week's Funztif 

Diary on Page 4. 


LONDON SCHOOLS 
POLICY SWITCH 


A shift in policy by the lanf 
London Education Authority w 


result in more, but sma'ileircdPj . 
prehensive schools by 19SU ' r T . 

If the policy is accepted "at J 
meeting of the authority's devem 


ment sub-committee on W&L 
day, it will mean that bti 
1980's the population o£ J 
comprehensives in North LoiiM 
wil] be 900 or under. Onlya'.flfV^ 
trill be 9D0-p!us, and these ' -I 
likely to be schools origpiaSn 
designed for 1^00 or 2.00^- 


BILL PROPOSES 
PRIVATE COSTS'. 

Mr. Richard Luce fCOsfl ! 


■Arundel and Shoreham) is to pi I 


Pose in a private member’s. 1 


that people successfully suing 4 K 

■•iCLi. 


civil courts without legal it#rt 
mentation should obtain • wst r 
including compeasa:ion tar-lm\ Ej.. 
earnings and other expenses.; .i «ji‘- ■ 
“The Bill already has oli-pod HiV 
‘•■upport, and I hope Ihe GomU iJ •• • 
wiU Also lend its supp# • 
in/d Mr. Luce. : ■. ± - . . 
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estival Hall 


St. John’s, Smith Square 


Schwarzkopf 

by MAX LOPPERT 


Ring Olaf 

by DIANA McVEAGH 


Centre Theatre Group 


by MAURICE IRVINE 


Few indeed are the singers 
-day who can summon so 
taring a Festival Hall throng 
; Elisabeth Schwarzkopf did on 
iturday evening. From the 
jotlighted entrances amid 
jars to the string of encores 
jmanded at the finish, there 
:as no doubt that a star was 
*esent; and, because of the way 
ic commands the platform. Miss 
:hwarzkopf is stiU every inch 
star. She looks superb; she 
alks superbly; she controls the 
ood of each song with a range 
: facial, verbal, indeed physical, 
nances and inflections that 
;speaks a masterly intelligence 
orfcing towards audience cap- 
ire with a strategy and the cool 
lieu la non of a great general. 
Yet from the purely musical 
jint of view, I am bound to say 
>ar the recital gave me very 
Ltle pleasure. All the manage- 
ent and the Intelligence in the 
□rid cannot wholly disguise the 
"esent frailty of Miss Schwarz- 
>prs vocal resources. While the 
mgs themselves — by Schubert, 
:humann, Mahler. Liszt, Strauss 
id Wolf — bad been carefully 
msen to highlight those tones 
id areas in the voice which still 
speak" with tonal beauty, one 
ddom bad the feeling that this 
as singing-for-the-pure-pleasure- 

lizabeth Hall 


of-it A lieder recital which falls 
to convey this feeling becomes a 
somewhat debilitating affair. 

In the first half, it was the 
single song by Grieg— the gentle, 
reflective, surprisingly beautiful 
(to those of us sadly unfamiliar 
with bis song output) Mit emer 
Wossertilie— that found the 
singer’s most smoothly sustained 
line. Maybe, too, Schumann's 
Der Nussbawnt earlier on — 
except 'that at that point the 
distortions of Miss Schwarzkopfs 
vowe Inform at ion were still sur- 
prising and disturbing ear and 
phrase, a consummate Wolf 
interpreter, she seems at present 
to bring special sympathy to the 
two death haunted, emotion- 
chilled MSrike songs, Denk' es, 
O See le and Sonne der Schhtm- 
merlosen. With four of the 
Italienisches Liederbuch (not to 
mention those given as encores) 
to end lhe recital, darting wit 
and flashing smiles were at last 
matched by the wit and flash of 
the voice. A whole paragraph 
could be devoted to the excel- 
lence of Geoffrey Parsons' 
accompaniments, to praising 
their tact their supportive sensi- 
tivity, their quiet eloquence. The 
programme book cost 25p: with 
notes and translations by 
William Mann and Walter Legge, 
worth every penny. 


Michi Inoue 


by GILLIAN WIDDICOMBE 


tCHI INOUE is the willowy 
>ung Japanese conductor wbo 
on first place in public 
m pa thy but only third prize 
the LSO's Rupert Foundation 
'mpetition earlier this year. On 
riday he made his proper 
jndon ddbut in an Elizabeth 
all concert with the London 
ozart Players: an interesting 
'ening, for it confirmed and 
nplified the judges’ evident 
■asoning. 

Inoue’s prominent gift is an 
igaging warmth of musical 
■eling. Both in the competi- 
on and in Friday’s concert 
; communicated a vivid, 
tontaneous sense of pace and 
ilour. Haydn's Symphony No. 
1 was fresh and invigorating, 
tch paragraph flushed with 
leas, lively and personal. But 
lat easy effectiveness seemed 
gain to protect Inoue from 
aping with a blatant technical 
roblem. He doesn't seem to 
are over much whether an 
"cbestra plays together. With 
:e LSQ this was hardly a prob- 
m; but with a perapatetic band 
;e the LMP the strain on the 
iyers was cruelly obvious. 


Both the Haydn symphony and 
the Mozart aria Bella mia fimma , 
were conducted without a baton. 
Which ' tends to intensify 
tecbnical problems. For what 
might be credited as the graceful 
beat becomes as evasive as a 
hairdresser’s gesture, unless it is 
backed by firm rhythmic 
authority. He did use a stick 
for the Ibert Divertissement and 
Falla's El Amor brujo , and these 
came off better. The Ibert was 
incisive and comic (it takes only 
nine strings, however); and the 
Falla, with the expanded LMP 
orchestra, generated imaginative 
energy in spite of some scraggy 
textures. Perhaps Inoue’s ideal 
experience, at this point, would 
be to abandon the guest circuit 
and work regularly with an 
ensemble that needs training and 
discipline. 

Friday’s soloist was also a 
young artist of promise, the 
mezzo Ann Murray. The voice 
bas obvious potential, with firm, 
clear quality, especially in the 
chest register; but the Mozart 
aria was an unwise choice, for 
her coloratura range is not yet 
developed, and she sounded 
tense and curiously undramatic. 


Arts news in brief 


Julie Andrews is returning to 
le London stage for the first 
■ me in more than ten years for 
special Christmas concert with 
e London Symphony Orchestra, 
nducted by Andre Previn, at 
e Albert Hall qn Tuesday, 
jeember 4 at 7.30 p.m- 
She will sing a selection of 
iristmas carols, some of which 
ve been arranged by Andrd 
evin. 


Spike Milligan will play Ben 
•. nn for the first month of 
' ensure Island at the Mermaid 
im December 17. Bernard 
les plays Long John Silver 
■ the fourth time. 


The John Llewellyn Rhys Prize 
has been awarded to Peter 
Smalley for bis first novel, A 
Warm Gun, published by Andre 
Deutsch at £1.95. The prize is 
awarded to British and Common- 
wealth citizens under the age 
of 30 at the time of publication. 


A £500 competition open to 
students and recent graduates of 
Scottish art colleges has been 
initiated by the chemical com- 
pany Ciba-Geigy (UJK.) Ltd. 

The aim of the competition Is 
to find a decorative feature for 
the main entrance of a new 
laboratory ’ building at the 
Paisley. Renfrewshire, plant of 


The revival of Elgar’s Cantata 
King Olaf at St. John's, Smith 
Square, last week was even more 
exciting than that of his Caruc- 
taciw at Cheltenham recently. 
Which is not -to say that they 
should be. repertory pieces. But 
for years the question used to 
be posed: how was it that Elgar 
developed so suddenly from 
talent to genius, from the com- 
poser of dated and provincial 
cantatas into the composer of 
Enigma and Gerontius? 

There really is no problem. 
King Olaf is fall of sounds and 
phrases and harmonies that are 
instantly recognisable. and 
would not come amiss in later 
works. The very opening strain, 
telling of wondrous tales, 
breathes the atmosphere of 
“Three Stars.” There are grand, 
rolling passages suggesting the 
symphonies, and moods ranging 

The Entertainment Guide 
is on Page S 

fro m secret withdrawn dreams to 
nervy vitality, all thoroughly 
mature. 

The libretto is a hopeless mess, 
but just as Elgar must have 
chosen Caractacus because it was 
set on bis borne ground, so there 
was surely a personal identifica- 
tion with Olaf though only the 
original as Longfellow reveals it. 
The Olaf saga is one of the Tales 
of a Wayside Inn (a kind of 
American Canterbury Tales) and 
is told by the Norwegian 
musician “who lived in that ideal 
world whose language is not 
speech, but song’s. That, together 
with Longfellow’s being among 
bis mother’s favourite authors, 
would have been enough to 
kindle Elgar’s imagination, and 
make him overlook the plot's 
absurdities. 

What is remarkable is how 
often one is forced to think in 
operatic terras. Several scenes 
are so exquisitely set that one 

Royal performance 
of Palladium 
pantomime 

For the first time there will be 
a special Royal Performance of 
the Palladium’s pantomime. The 
Duchess of Kent will see Frankie 
Howerd, Dora Bryan, Alfie Bass, 
Mark Wynter, Elizabeth Lanier 
and Leon Greene in Jack and the 
Beanstalk at a special Royal per- 
formance on Derember 20. 

The performance is in aid of 
St George’s Hospital and Medi- 
cal School Appeal Fund, which 
needs a further £2m. towards the 
cost of re-establishing St 
George’s Hospital and Medical 
School in South Wandsworth, 
London. Part of the money will 
be used to establish four chairs 
in important areas of medical 
research. 


the company's pigments division. 
The competition is open to 
students of Duncan of Jordan- 
stone College of Art Dundee; 
Edinburgh College of Art; Glas- 
gow Scbool of Art and Grays 
School of Art Aberdeen. In 
addition, 1972 and 1973 gradu- 
ates from these colleges are 
invited to enter. 

First prize in the competition 
will be £250; second, £175, and 
third, £75. A prize of £25 will 
also be awarded to the best ad- 
judged entry from any college 
not featured in the first three 
pladngs. The competition will 
be adjudicated on January 30, 
1974, at Paisley Museum and Art 
Gallery. 


looks For curtain-rise. There 
are musical gestures that 
demand a character's entrance. 
The solo writing at times calls 
for Italian rather than Midland 
voices. Even the demure finale, 
straight from Elijah, has the 
chorus soprano nailed on to top 
C for three bars- within a few 
pages. And the references 
knocking at the mind are early 
Verdi. Gounod, even Puccini. 
But had Elgar been barn into 
an operatic environment, there 
would be the counter-claims to 
make. No man of the theatre 
would muff, as he does, the slay- 
ing of Ironbeard, and the 
attempted stabbing of Olaf by 
his bride; nor would be entangle 
bis hero with three women in 
turn, and write ' what comes 
nearest ro love music with the 
one whose aims were purely 
political. More important, the 
music is always finest when it is 
most complicated, and needs 
dramatic development on its 
own terms and not those of the 
visual stage. 

Obviously the Cantata is in- 
consistent, with weak and banal 
stretches. But there are more 
reasons than piety for reviving 
it. and all thanks must go to tbe 
conductor Leslie Head, his Ken- 
sington Symphony Orchestra and 
Choir, with the Westminster and 
Carshalton Choral Societies, and 
the Stoke-on-Trent Bedford 
Singers, with Gwynneth Annear. 
Charles Corp, and Nigel 
Wickens. 


Festival Hall 


In the Music Centre, at Los 
Angeles, a triumvirate of costly 
new theatres on a knoll over- 
looking the city centre, the city 
has a glittering monument to art 
and the munificence of local 
millionaires. Each theatre — the 
cavernous Ahmanson, the huge, 
glassy Dorothy Chandler 
Pavilion, and the compact Mark 
Taper Forum — takes Its name 
from a famous Californian family 
(the Chandlers — chief contribu- 
tors to the building of the Music 
Centre— own the Los Angeles 
Times, and much else). 

While the Pavilion and the 
Ahmanson offer a sumptuous, if 
conventional, diet of opera, 
musical comedy, Shakespeare 
and Shaw, it’s at the Mark Taper 
that the most interesting indi- 
genous work is being done. 
Under a brilliant young Artistic 
Director, Gordon Davidson, the 
Taper has given tbe West Coast 
world premiers of works by 
authors like Christopher Isher- 
wood. Conor Cruise O'Brien. 
Father Daniel Berrican, SJ, as 
well as a score of unknown, un- 
tried young American writers. 

Davidson's Centre Theatre 
Group has Rockefeller Founda- 
tion assistance, but it’s also 
supported by a large, loyal sub- 
scription audience. 

Recently, the company gave a 
bold, month-long festival of ten 
new plays by local dramatists, 
male, female, black, white, some 
still in their twenties, called In 
the Works. The subjects were 
as varied as tbe styles. Susan 
Miller's Confessions of a Female 
Disorder dealt with lesbianism. 


Bournemouth 

Symphony 

by RONALD CRICHTON 


A pleasure to find a large 
audience for the Bournemouth 
Symphony Orchestra on Friday 
night — even the best provincial 
orchestras cannot always count 
on good support when they 
come to London. No doubt the 
crowds came to hear John Ogdon 
play Rakbxnaninov, but they 
stayed after the interval to hear 
the new piano concerto written 
for him by Gerard Scburmann, 
described in tbe programme as 
“world premiere” though In 
fact on the two previous even- 
ings Portsmouth and the 
orchestra’s home town had heard 
it from the same performers. 

Schumann describes his 
concerto as “an attempt to 
reconcile a contemporary Idiom 
with a . . . solo piano part of 
virtuoso proportions.” In tbe 
event the piano's scattery groups 
of small notes, wide skips, 
martellato and furioso markings, 
are outweighed by unashamedly 
pianistic writing with roots in 
Liszt and Bartok. The orchestra 
is normal, with double wood- 
wind. The writing Is fluent, un- 
inhibited, often quite heavy in 
texture, though this did not 
seem to cause Ogdon much 
trouble. Like Roberto Gerhard, 
Scburmann can keep a 1 straight- 
forward rhythm going for a 
longish time without juggling 
the bar-lines or resorting to 
metrical peculiarities. 

Apart from the soloist's open- 
ing and mid-way cadenzas, which 
are unbarred, tbe first of tbe two 
movements, with some modifica- 
tions of speed maintains an un- 
broken three-four throughout its 
length. There is a strong enough 
impulse for this not to matter; 
witb their gale force scoring and 
acrid harmony, these pages are 


agreeably bracing. The second 
movement is one of those care- 
fully constructed sectional 
affairs designed to outwit the 
finale problem by pretending to 
be slow movement and scherzo 
as well At a first hearing, the 
initial Lento appeared as little 
more than a necessary pause for 
breath after the previous pum- 
melling. 

The Presto that follows is 
prickly and swift; tbe final 
section reverts to earlier material 
(the movements are thematically 
interrelated) and brings back tbe 
mood of the roebestra's first 
entry. Neat enough, but by now 
one has begun to wonder if the 
material will bear tbe weight 
thrust upon it Useful and work- 
able phrases don't quite make up 
for the tune that always, with 
this kind of piano writing, seems 
to be round the corner. Ogdon 
produced a wealth of warm, un- 
ciangy tone and sailed through 
the bravura. Paavo Berglund 
and the orchestra supported him 
with a will. 

The mysterious gift of melody 
was illuminated by the next 
work. Tbe sixth symphony of 
Slbelios is by no means an 
obviously tuneful work, yet over 
the years its un emphatic state- 
ments grow more and more 
memorable. Berglund does 
Sibelius with as little fuss as if 
he were starting a baroque con- 
certo, but behind the apparent 
unconcern there is deep know- 
ledge and great wisdom. Except 
that the pattering quavers of the 
first movement were as always 
like bursts of soft rain, nature 
worship was for once in abey- 
ance. This was as nearly as 
possible abstract music and 
nothing the worse for that 


modern marriage, woman's 
search for identity. Ron Milner's 
What the Wine-sellers Buy was 
concerned with the struggle for 
personal freedom — in this case 
a voung black man's attempt to 
shake off the ghetto, its pimps, 
its whores, its obsessive, futile 
violence. Sam Shepherd offered 
a deafening fantasy about a rock 
star on the way to nowhere. 

There were wordy poetic 
dramas The Collected Works of 
Billy the KitO and Pinteresque 
plays of sexual and other con- 
fusions in suburbia. Harvey 
Perr's Afternoon Tea was one 
such : a pair of lovers, stranded 
for a long Sunday in the country, 
play games of mental and moral 
oneupmanship witb each other. 
Tbig involves long stretches of 
non-action in which the lovers 
merely read aloud (from Lillian 
Heilman's autobiography) or 
listen to Mahler on tbe hi-fi. 
During one protracted pause, a 
member of the audience walked 
on stage, cut himself a slice of 
stage cake and walked out, 
thoughtfully. Every avant garde 
festival should outrage someone. 

The grandiose and cosily 
current production at the 
Ahmanson of that endearing old 
war-horse. Cyrano de Bergerac, is 
less significant; yet Rostand's 
absurdly romantic piece still 
comes off wonderfully on stage. 
And this was another milestone 
in the career of Richard 
Chamberlain, who is everybody’s 
darling out here since his flight 
from television and Dr. Kildare. 
His Richard //. recently directed 
in Los Angeles by Jonathan 
Miller, won higb critical praise 
(though Miller's production 
didn't); and now. his Cyrano is 
being greeted with almost extra- 
vagant adulation. It is "great — 
superb — magnificent”; Chamber- 
lain “takes his place among the 
finest classical actors in the busi- 
ness to-day” And. indeed, his 
dash, comic verve, and the touch 
of acid he' brings to Rostand’s 
“heroic comedy” in verse — 
written in 1897, wben the poet 
was 29— make for a wonderfully 
watcbable evening. Success will 
shortly carry this Cyrano to New 
York, in reversal of custom, 
which brings to LA the East 
Coast’s warmed-over hits. 

A more significant event of the 
season is a double bill of two 
rarely-seen works by Brecht. Tbe 
Mahagonny Stngspiel (a compact 
early version of the full-length 
Rise and Fall of the City of 
Mahagonny ) is Brecht’s bitter 
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Richard Chamberlain as Cyrano 


satire for the mores of a quasi- 
mjthical “ Amerika.” a capitalist 
Mecca sinking fast under the 
weight of its own greed, corrup- 
tion and over-indulgence. Kurt 
Weill’s astringent music under- 
scores a political message that 
could hardly be heavier. Yet tbe 
flashy Las Vegas settings, pop- 
ping with neon, bordered with a 
frieze of doomed pimps, whores 
and gangsters, is true to the 
Brechtian malaise; and it fulfils, 
too. his prescription for good 
theatre: “From the first it bas 
been the theatre's business to 
entertain people; it needs no 
other passport than fun, but this 
it must have.” 

Tbe second play. Die Mass- 
nahme (The Measures Taken) 
bas a different aim. ** It mustn't 
be judged by its success in satis- 
fying tbe audience's habits.” 
Brecht wrote, “ but by its suc- 
cess in transforming them.” The. 
play, written in 1930. bas been 
described by Arthur Koestler as 
" tbe climax of Brecht's literary 
career and the most revealing 
work of art in the entire Com- 
munist literature.” It tells of a 
young comrade, sent from 
Moscow to China to foment revo- 
lution. His human feelings for 
the sufferings of tbe coolies he 
wishes to help repeatedly lead 
him into deviations from the 
Party line. Finally, be tries to 
start his own uprising. But the 
time is not ripe, he brings 
disaster on the peasants, bis 


fellow agents from Moscow ore 
hunted by the police: if the 
movement is to survive, the 
young comrade must be liqui- 
dated. In an eerie scene that 
seems to predict the Stalin 
purges, he confesses bis guilt and 
acquiesces in his own execution. 
A higher revolutionary council, 
represented by a Controlchorus, 
praises the executioners: "Sink 
into the mud, embrace the 
butcher, but change the world; 
it needs it . . . what vilcncss 
would you not commit to 
exlermhmie vileness? ” 

The message is unambiguous. 
But one supposes that Brecht — 
despite- a programme note advis- 
ing us not to let the Marxist 
rhetoric obscure the basic 
universal choices being drama- 
tised — did not feel that the prin- 
ciple was universally applicable. 
I daresay Lt. Galley, too. felt 
that hut leader could do no 
wrong, and that the End justi- 
fied the Means. 

A pathetic irony emerges: 
much play is made of the fact 
that the new saviours of the 
people come from Moscow, that 
city of light for all parlour pinks 
of tbe Thirties, lt was to Mos- 
cow, on tour, tbat Carol a Neher, 
Brecht's mistress, friend and 
leading actress in his greatest 
successes went not long after 
The .treasures Taken appeared. 
She never returned; swallowed 
in the great purges, she shared, 
in some unknown form, the fate 
of the young comrade. 


Anglo Dutch Music Days 


by MAX LOPPERT 


This enterprising, but sadly 
under-advertised and therefore 
badly patronised, series con- 
tinues with four more concerts, 
spaced out until December 30 
at various smaller London con- 
cert halls. I hope they prove 
more rewarding than last night’s 
at the ICA— a dim. deeply 
dispiriting affair, in which tbe 
amalgam of Mouth of Hermes’ 
players and the Dutch bass- 
clarinettist Harry Spaarnay. of 
works by British and Dutch 
(and, by chance, Japanese) com- 
posers proved only that all the 
countries concerned have their 
dull composers and their tedious 
compositions. 

Perhaps the last work of the 
evening could be exempted from 
general excoriation: Intra 2 by 
the Utrecht-born Ton Bruynel 
(b 1934), which combined bass 
clarinet sounds — produced live 
as well as pre-recorded on tape — 
with the electronic distortions of 
those sounds effected by the per- 
former during the performance. 
Live electronic music, in other 


words, and lively, too. In its 
focusing on the activities of the 
clarinet reed while breathed or 
blown through; patterns of notes 
are heard set against a back- 
ground of respirations meta- 
morphosed Into something very 
much like jetstream. . The result 
showed thought, and fantasy, 
and even a modicum nf 
excitement at the possibilities 
of the blends and balances of 
souDd to be achieved in this 
way. Nor deeply original, the 
piece nevertheless stirred one’s 
interest about other pieces Mr. 
Bruynel may have concocted jd 
his Utrecht studio. In this one, 
and tbrougbom the evening. Mr. 
Spaarnay displayed a virtuoso 
command of his instrument 
Otherwise varying degrees of 
boredom: from tbe five pieces 
by Mouth of "Hermes director 
and electric organist Frank 
Denyer. which, tbe composer's 
programme note told us,' are 
varying stages in the progression 
towards his concept of “ a single 
melodic thread but which, to 


rae, sounded like the progressive 
denudation of musical interest 
and life The two pieces entitled 
Unison — numbers 1 and 4 given 
here — were just that; Intermin- 
ably so. A long way from Wag- 
ner’s concept of continuous 
melody indeed. Something more 
closely approaching irritation 
was provoked by tbe vanity and 
the silliness of Will Eisma's Non 
Lecture, one of those graphically 
notated pieces which allows a 
great deal of those clicks, grunts 
and gurgles from its instru- 
mentalists and from a willing 
soprano (in this case, Poppy 
Holden) — fun to do, less fun to 
listen to. A piece for solo flute 
by Wiin de Ruiter was replaced 
— at the last minute, without 
explanation — by one from the 
Japanese composer Kukushima; 
during the performance, laugh- 
ter, chatter and coughs from 
backstage reached a level of 
audibility that had one briefly 
considering them part of the 
composition. T hope not; it was 
not an attractive effect. 
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Mackay’s new Derby look a 
good bet for the FA cup 


BY TREVOR BAILEY 

E SURE way to obtain a 
ap laugh or a derisive giggle 
ing the past month has been 
mention Derby County and 
.r former manager. However, 
ging by the spirit displayed in 
r goalless draw with Leeds 
■ ted, this sad affair is over, 
he only person to emerge 
i credit has been Dave 
hay, who was clearly very 
py after Saturday’s match, 
can now concentrate on bis 
of translating the consider- 
• ability of his team into 
dical success. 

Ithough they should finish 
.he first half-dozen, they are 
:> kely to win the League, but 
am a good bet for the FA 

le clash on the Baseball 
■ md proved something of a 
ppointment. and a foreigner 

Id have found it difficult to 
•ve that the teams were 
ng tbe most skilful jo the 


st-time pass 
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■atching it again on Match 
. vhe Day. I was once more 
'** * by how a carefully edited 
:ened version on television 
jive a false impression, 
ere were reasons for this 
; failing to come up to 
eta lions. First, there was 
tigh, swirling wind- Second, 
•laying surface was far from 
, rt so that even a perfect pass 
d sometimes take time to 

, Thy are accustomed to the 
■'tics of their pitch, which is 
*•" reason why they have such 
id home record. They revel 
lhe first-time pass j “ oa 
ilise quickly on any defen- 
mi stake. 

•d. there was rather too 
Needle and too little space. 


The outcome was 54 fouls which, 
with many goal kicks, corners 
and throw-ins, meant that play 
was for ever stopping and 
starting. There - was little 
continuous flow, and it reminded 
one of so many semi-finals. 

The first half was evenly con- 
tested with Jordan having tbe 
best scoring chance following a 
beautiful through pass from 
Clarke, who, without , becoming 
totally involved, provided many 
classy touches. For Derby, 
O'Hare bulldozed his way at the 
Leeds defence, and Newton, who 
has adjusted to his new sur- 
roundings, was the best wing- 
half on the pitch. 

In the first 20 minutes after 
the Interval the home team 
pressed continuously _ ana 
created enough opportunities to 
win. O’Hare was unlucky with 
a splendid shot on the turn, 
Harvey brought off a stupendous 
save from Newton, and Hector 
shot wide when well placed. 

During this period, the 
spirited Leeds, defence was 
reduced to clearing the hall and 
then reorganising to withstand 
the next assault 

Tbe Yorkshire midfield quartet 
lacked its usual 
although Larimer worked very 
hard. Jordan and Clarke, up 
front, never bad much chance of 
finding a way through, or round, 
one of the best back fours in 

^Dtra^Revie can be 
with this valuable, if slightly 
fortunate, point especially as his 
side was without four 
nationals, but he was probably 
slightly worried that their haloes 
visibly slipped in this over- 
phvsical engagement. 

Jordan has great P «««■ 
lacks the control of Jones, ana, 
more 5 Important docs not dove- 
tail as well with Clarke. 


For Derby, the big item was 
that their players appear to have 
realised that their loyalty lies 
with the club, which pays them 
substantial wages, and not with 
a manager who resigned. 

Against Leeds, Todd was 
superb, and I was very impressed 
by the artistry of McGovern, 
despite some harsh tackling. 

With new signing Thomas wait- 
ing in the wings and Powell 
almost fit again, Derby have a 
powerful squad. 

Dave Mackay’s two problems 
could soon be whom to omit and 
how to introduce variations to 
an approach whicb has changed 
tittle from wben his club won 
the League, and consequently is 
well known by their opponents. 


British theatre 
season in New York 

A season of British theatre 
will be held at the Brooklyn 
Academy of Music, New York, in 
January and February. 1974. 
Three companies will participate, 
tbe Actors Company, the Royal 
Shakespeare Company and lhe 
Young Vic. 

The Actors Company will take 
a new production of King Lear, 
the first Shakespeare play they 
have undertaken. Robert Eddt 
son will play Lear, Ian 
MacKeUen Edgar, Edward 
Fetherbridge the Fool and David 
Woodvine Kent. Tbe director 
will be David William, the 
designer Alan Barlow. It will 
open in the last week of January. 

The RSC will play the Strat- 
ford production of Richard II 
with Ian Richardson and Richard 
Pasco, and the Place production 
of .Salvia Plath. with Brenda 
Bruce. The Young Vic will take 
three comedy productions not 
yet decided. 


Miller’s 67 clinches 
World Cup victories 


BY BEN WRIGHT 

THE FORMIDABLE combination 
of U.S. Open Champion Johnny 
Miller and UB. PGA Champion 
Jack Nlcklaus proved, as usual, 
too strong for the rest of the 
world at the Nueva Andaluda 
course as the United States woh 
the 21st World Cup golf compe- 
tition — her 12th triumph in alL 

The Americans won by six 
shots from South Africa’s Gary 
Player and Hugh Baioechi, by 
558—18 under par— to 564. 

Nlcklaus and Miller had led 
by three shots overnight, having 
slumped in Saturday’s third 
round, when the South Africans 
really came at them. The young 
and comparatively inexperienced 
Miller shot a five-under-par 67. 
to his partner’s 71, clinching tbe 
team victory and winning him 
the individual award by three 
strokes from Player. 

The game South African had 
a 69 today, and his admirable 
partner Baioechi a 72. so Player 
was the second individual at 
eight-under-par 280. 

The incredible Mr. Lu from 
Taiwan shared third place in the 
individual competition with the 
mighty Nicklaus at 281. and he 
and bis partner, Hsieh Min Nan 
shared third place in the team 
standings with Argentina's 
veterans, Roberto de Vicenzo 
and Fidel de Luca, at 568, eight 
under par. 

Well down 

The home countries were well 
down. The Irish were then best 
among them, tbe leaders on 58S, 
thanks largely to Eddie Pqlland's 
marvellous last round of 70. 
England parted on 593. Wales on 
600 and Scotland on 602. 

The battle was joined between 
Player and tbe Americans from 
the start Baioechi, for once. 
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played rather loosely to reach 
the turn in 38 shots to the 33 of 
Miller and Player and the 36 of 
Nicklaus. 

. When Miller holed out from 
some 20 feet on tbe eleventh 
green for a birdie two and from 
30 feet at tbe long twelfth for a 
birdie four, the result was 
virtually put beyond doubt. 

The fascinating aspect of the 
duel was really how hard 
Nicklaus had to compete to stay 
with his utterly brilliant partner 
to ensure team victory for bis 
country. Nicklaus was plainly at 
odds with his swing, and hit the 
ball far left at six of tbe first nine 
holes, really putting himself 
under pressure. 

No praise is too high for the 
100 per cent, effort he put into 
his work, and it is a staggering 
indication of his ability that even 
when playing so badly by his own 
high standards he could score 69, 
68, 73 and 71 to Miller’s 73, 65, 
72 and 67. 

Miller has putted brilliately 
since the first round, considering 
his lack of knowledge of these 
immensely difficult and unfairly 
undulating greens. 

He was in marvellous form 
to-day. On the outward half he 
holed putts of 10, 12 and 12 
yards for birdies at the first, 
fifth and eighth boles, baring 
been bunkered at the latter. 

Miller . sank a 30-foot putt at 
the 12th for a birdie and played 
a masterly bunker shot to within 
a foot of the 14th, to salvage a 
par from nowhere. He dropped 
his only stroke to par when he 
blocked his second shot to the 
rigbt of the I5tb green. Other- 
wise it was plain sailing for 
the Americans, despite the 
mardvellous efforts of Player and 
Baioechi, who came home in 34 
for 72. 


Bedford halt Coventry’s run 


BY PETER ROBBINS 

COVENTRY’S RUN of wins 
against Midlands clubs was ended 
when they lost at home to Bed- 
ford. Having beaten Northampton 
Moseley, Rugby and Leicester 
they hoped to complete a clean 
sweep of Midlands teams, but 
they .went down 9-11. 

Bedford's victory was the 
result of excellent teamwork, a 
first-class performance which was 
particularly impressive following 
the first quarter when Coventry 
launched a variety of sweeping 
attacks. 

Corless, Gittings and Cowman 
were all close, and Bolton once 
ran the length of the field only 
to drop the ball while diving 
over the line. However, after 15 
minutes Preece charged down a 
kick and Barnwell scored with 
Martin converting. 

Bedford, wheeling Coventry 
destructively at the scrum, col- 
lected themselves so well that 
within 12 minutes of Coventry's 
score they took tbe lead and 
were never again headed. From 
a line-out Howard brushed off 
Corless and the centre was on 
hand to gather Wyatt’s crosskick. 

Bedford scored again through 
Bennett, who kicked accurately 
to within five yards of the Coven- 
try tine. Martin, their second 
row, flashed round the front of 
the line-out to score. 

Bennett's influence was para- 
mount— his kicking downwind 
tantalised Covenry. Receiving an 
accurate service from Smith, he 
chose wisely the moment to start 
movements. However, like his 
Welsh namesake he persistently 
refused to go for the break, 
though he has tbe pace and 
evasiveness to do so. 

Behind the scrum Bedford's 
Rogers, Jackson and Hollins were 
far more responsive than 
Coventry's trio. Martin, in tbe 
second row, was in good form 
but Bedford’s prime virtue was 
that they all worked selflessly 
for each other, and they were 
quick to take advantage of 
Coventry mistakes, 

Coventry's pack won plenty of 


the ball at the set pieces. Darnell 
did well at the line-out, and 
Gallagher struck well ut the 
scrum. But their loose play was 
so inconsistent that their back 
play suffered. 

Cowman was well served by 
Gittings, playing his 300th game, 
hut the fly half was not firm 
enough in the use of his 
possession. Often he came back 
to the forwards. He was then 
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cut down by the other forwards 
and the ball was worked to the 
unerring hoot of Bennett 
With the Bedford centres 
lying up to. and often over the 
offside line, Coventry should 
have been fuming to movement 
round the base of the scrum, to 
long pressurising kicks from 
Cowman, but the fly half never 
made Hanson, the full-back, run 
around. 


Powerful Australians 
take their revenge 


BY KEVIN RAFFERTY 

THE AUSTRALIANS amply 
avenged their beating in the first 
Rugby League test by trouncing 
Great Britain by 14 points to 
six at Leeds, on Saturday. Now 
there is all to play for in the 
third and final test at Warring- 
ton, next Saturday, My main 
hope is tbat after the two 
crunching build-ups tbe teams 
will not need an all-in wrestling 
expert to sort them out. 

As in the first test the con- 
trast in styles was stark. The 
Australians emerged young, 
bright and strong-like healthy 
American student footballers in 
the way they strode around. In 
demeanour the British reminded 
one more of chunky Northern 
working men resurrected from 
an age ago, bunching about as if 
they had boozed too heavily after 
a bard shift at the pit. 

The first impressions were not 
belied. The Australians, superbly 
fit, had worked together long 
enough to perfect a number of 
moves in full cry. There was a 
good deal of stereotype about 
them, but that did not matter; 
they battered the British back. 


The British response should 
have been to show lhe traditional 
trickiness of the north of 
England game with its running 
skill in the tightest quarters that 
can squeeze and squirm tries out 
of the closest clutches of oppos-. 
ing forwards. But they were too 
sluggish, and players stood 
rooted to the spot, to pass the : 
ball as if they were heaving 
sacks of coal, Sullivan and' 
Atkinson on the wings hardly, 
saw .the ball all afternoon; 

British chances were further - 
spoilt by their slack tackling.' 
Their own attacks could he , 
baited by a quick single bearlike : 
embrace. The Australians, by- 
comparison, were not such easy' 
prey: an attacker would take on 
one. two, three, even four men' 
and still reruse to g0 down 
before he had hurled the ball 
clear. ' 

If Britain want to win the- 
Ashes they had better find new 
spirit and new Ideas to flummox ; 
their opponents: it is no us*e ' 
hoping to heat these Australians 
by brute force. They are better 
at iL 
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Pilot camping 
show project 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title Venae 

Current Professional Model Makers* Exhibition (CL Jan. 5) Design Centre, S.WJ 


v , _ , ... Current Northern Motoring Show (cl. Dec. 1) 

", PILOT Camping. Outdoor Life Current Camping Trade Fair (cl. Nov. 281 

Travel Exhibition is being Currant Wholesale Buyers' Gift Fair (cl. Nov. 29) 

f .^planned by the organisers for To-day Industrial Safety Exhibition <cL Nov. 28) 

S'iJi?* 1 on ttapham Common, Nov. 27—20 Italian Fabrics Exhibition 

aouth London. Nov. 27— 29 Automatic Testing ’73 Ex bn. and Conference 

» ..The reason for the venture is Nov. 27 — 29 Fabrics for *74 Exhibition 

-y.'the uncertainty over Olympia Nov. 27 — 30 International Materials Management Exhibition 

although the lease still runs for Nov. 27 — 30 Chester Antiques Fair 

jtyche 1974 show. The organisers Dec. 1 — 2 British Intnl. Coin, Stamp & Milltaria Fair 

f.A end the trade will watch the Dec. 3 — 7 Royal Southfield and Agric- Machinery Show 

.^results of the pilot venture Dec. 4 — 6 Fabrics from France Exhibition 

closely for if it proves successful Dec. 4 — 8 Furniture Production Exhibition 

Sinhd a lease was granted it would Dec. 4 — 8 Caravan Production Exhibition 

habbiVIa *#. L.I 4 _ hne A Q TllAAflninvIrtfin TaHh cfi-ian ITxrhJh 


j;.;oe possible 
bigger show 


a much Dec. 4 — 8 Woodworking Industries Exhibition 

Comm on Dec. 19 — 22 ...... Dunhlll Int. Show Jumping Championships 

Travel Exhibition 


Queen's Hall, Leeds 
Exhibition Hall, Harrogate 
Mount Royal Hotel, WJL 
Earls Court 

Italian Trade Centre; WJ 
Metropole Cv. Cent.,' Brighto 
Celanese House, Wj. 
Metropole, Brighton 
Gzosvenor Hotel, Chester 
Olympia 
Earls Court. 

Mount Royal Hotel, WJ 

Olympia 

Olympia 

Olympia 

Olympia 

Olympia 

Seymour Hall, W-l 
Earls Court 


to hold 

. . _ On the 

ft! ithan at Olympia and at a frac- Dec. 28 — Jan. 6 ... Camping, Outdoor Life & 2 

e’- - tlon of the cost Jan- I — 12 Model Engineer Exhibition 

Meanwhile this year’s show, to Jan - 2-12 International Boat Show 

^*#.be held from December 28- 

exhi bitors, although many stands OVERSEAS TRADE FAIRS AND EXHIBITIONS 

will be occupied by more than 

^..ione participant. There is to be Current Education & Training Equip. Exbn. (cl. Dec. 2) Moscow 

uAa. huge section on motor cara- Current Swiss Industrial Exhibition (cl. Dec. 2) Sao-Paulo, Brazil 

i~ ; vans on the second floor with Current Book, Stationery & Tech. Instruments (cL Dec. 2) Naples 

L-’’ about 60 models at prices rang- To-day Chemical Industries Exhibition (cL Nov. 30) New York 

*-‘;!ing from £5,Q00-£i,500. Also on To-day Hungarian Trade Marks Exhibition (cl. Dec. 1) Budapest 

I'.U display will be a wide range of Nov. 27 — 29 Electronic Packaging Exhibition Mexico City 

equipment and accessories for Nov. 27—30 Congress & Exbn. for Computer Systems Munich 

- the outdoor life Nov. 30 — Dec. 7... International Mechanical Handling Exhibition Paris 

‘ Nov. 30 — Dec. 3 .. Intnl. Exbn. of Horticultural Technology Ghent 

'o Nov. 29 — Dec 3... International Furniture Show Brussels 

\C< r F , vj|Tf> n nnr Dec. 6 — 10 International Wine Fair Verona 

A till tic tt Dec. 11 European Trade and Industry Conference: Brussels 

fry:'* p . organised by the Financial Times. Fdddration des 

tOITC Enterprises de Belgique, Office Beige du 

1 Commerce Ext&rieur, British Overseas Trade 

*-*l.TW0 NEW exhibitions on the Board and the Confederation of British Industry 

jr-icalendar are one devoted to Dec 13 — 18 Intnl. Exbn. of Caravans and Accessories 

r>j fashion accessories and knit Jan. 4 — 13 Intnl. Sportsmen's Vacation & Travel Show 

;yarns and another on laundry Jan. 5—13 International Textile Machinery Exhibition 

k "and the cleaning industries. Jan. 6 — 10 China and Glass Exhibition 

The first trade fair to be Jan. 7 — 10 Intnl. Hotel, Caf€ & Restaurant Exhibition 

.♦'■devoted to fashion accessories Jan. 7 — 11 Trade Fair for Travel, Leather Goods & Souvenirs 

i* -Is to be held at the Mount Royal Jan. 8—11 European Knitwear Exhibition 

; -Hotel. London, from February Jan. 9—13 Intnl. Trade Fair for Home Furnishing Textiles 

24-27. 

ivvices fair isto te < *a < smalJef first BUSINESS AND MANAGEMENT CONFERENCES 

l- ..event — at the Normandy Hotel, 

^•‘Renfrew, on December 5-6. It Current Financial Times and City University: IT-City City University, E.C 2 

Jr-wM be accompanied by a Course (cl. Dec. 13) 

t' 'Seminar and most leading sup- Current ICMA: Adv. Concepts for Man. Accts. (cL Nov. 30) Crown Hotel, Harrogate 

* w ipbers will be showing t hei r Nov. 27—28 Fin. Times: Participation and British Industry — 1 T *— TT -*- 1 T ' 

Nov. 27 — 29 Institute of Fuel: Fuel and the Environment 

Dec. 4—5 Financial Times, Petroleum Times and British 

Airways (BOAC): The North and Celtic Seas 

Dec. 4 — 5 Imperial College: Safety & Economics 

Dec. 4 — 6 Frank Jefkins: Planning Press Relations 

Dec. 4 Imperial College: Distribution Network Theory 

Dec. 4—6 Industrial Society: Managing People 

fc . .. Dec. 6 Fin. Times and Inst, of Chartered Accnts.: Inflation New London Theatre, W.02 

:• ’EARLY INTEREST indicates Accounting — Alternatives and Implications 

: ..that there will be a “ substantial Dec. B — 7 Marketing Improvements: Practical Pricing 

•^■increase in the numbers of over- Dec. 6 — 7 EBI: Cutting Maintenance Costs 

■J- seas buyers coming to London's 'Dec. 9—14 TMP (Lancaster): Selling to Organisations 

;- (^twentieth International Hard- Dec. 10 BAS: Land Hoarding Charge 

S>ware Trades Fair" Dec. 11 MCL: Overhauling Accounting Systems 

J 5 -’ The organisers report that Dec. 11 — 14 Brunei University: Workplace Negotiations 

/■‘buyers from Europe, the Middle Dec. 12 — 14 IMRA: Export Marketing Research Course 


Amsterdam 
Los Angeles 
Sao Paulo, Brazil 
Atlantic City 
Amsterdam 
Utrecht 

Milan 

Frankfurt 


Ktiatest ranges of equipment. 

I 

§3 Foreign buyers 
W for hardware 


Royal Lancaster Hotel, WJ2 
Congress Theatre, East bourn 
Royal Lancaster Hotel, W2 

Prince Consort Road. S-W.7 
Connaught Rooms, W.CJ 
Exhibition Road, S.WJ 
Washington Hotel, WJ. 


Portrosn Hotel, WJ 
Qoagllno's, S.WJ 
Cudham Hall, Kent 
18 Mansfield Street, WJ 
Prince of Wales Hotel, WB 
Uxbridge, Middx. 

Wbateley Hall HtL, Banbury 


"• land Far East, the continent of Dec. 12 — 13 Fin. Times and Professional Administration: London Hilton, W.i 

£ 'Africa, Australasia and the Action for Company Pensions 

-* 'Americas have said they intend Dec. 13 J. Morrell & Ass.: Exchange Rate Moveznts. In 1974 Carlton Tower, S.W.l 


v, to attend. They are also expected Dec. 13 Ass. Bus. Progs.: Pay & Prices Code, Phase 3 

- - from as far as Thailand and Dec. 13 Airflow Devs.: Conference on Air Pollution 

; Venezuela. Dec. 13 — 14 SML: Creativity & Innovation Worktop 

Occupying all four halls at Dec. 14 Legal Studies: Consumer Credit: New Legjsltn. 

Olympia, London, from January Dec. 14 Investment de Prop. Studies: Eurobonds 

,‘■ -28— February 1 , the coming fair Dec. 16 W. D. Scott: Simplified Office Standards 

■/ will be the largest of its kind yet Dec. 16—21 ...... HTS: Group Dynamics of Work Situations 

to be staged. There are some Dec. 18 BACEE: Visual Aids 

£ 600 exhibitors. Jan. 6 — 11 TUP (Lancaster): Marketing Management 


Royal Lancaster Hotel, WJ 
Connaught Rooms, W.CL2 
London Business Sch., N.W.1 
Royal Lancaster Hotel. WJ 
London Hilton. W.I 
Moor Hall, Cookham, Berks. 
High Wycombe, Bucks. 

16 Park Crescent, WJ 
Cudham Hail , Kent 


: > 


CINEMAS (Cont.) 

op EON. Leicester srnarc. (930 Bill) 

Eric Porter Jv*my_ Kent* Bill Travers, 
ticket Robert*, thb belstone pox 
ial com. Progs- i.is. 1.80. UO, 8-10- 
Feature U& MS. 620. 94)0. 

ODEON. Marbfa Areb. (72 3 201112) Peter 
O'Toole. Katharine Hepburn- the lion 
IN WINTER. :Al. 70mm D150. Sop. 
Prog*. 3.00, 8.00. Featere 3.10, 8.10. 
All seats bookaup in advance. 

ODEON. St. Mordna Lane. 636 0691/1811 
George Segal GlendJ Jackson A TOUCH 
OF UASS ,AA). CenU Press. 24)0. 3.55. 
6-15. 8-30. Feature 2-10. 4-25. 5-40. 
9-00- 

PARAMOUNT. Lower Regent Sired. 839 
6494. THE DAY PF THE JACKAL (A). 
Preps. 2.15. 5.15. 8.1 S. SeP- peris. 

All sesa bookable. 

PRINCE CHARLES. L*»C- Sn. 437 8181. 
LAST TANGO IN PARIS (X). Sep. perfs. 
daHy Inc. Sun. 2.48. 6-15. 9-00. Late 
■how Frt. and Sat. 11.45. Box OOca 
OPEN DAILY. AH seats bookable. 

RIALTO, «37 34S«. HONOR THY FATHER 
(AA> Progs. T .mi. 3.40. 5.50. 820. 

SCENE *. Swiss Contra, LalC. 50. 439 

4470. THE CANTERBURY TALES CX). 
Sao. perfs. <U4y floe. S«ln.i 12-30. 3.00. 
6.15, 9.10. 12.00. Bookable. 

STUDIO ONE, Oxford Circus. 437 3300. 
Laurence Olivier Michael Caine. SLEUTH 
AA1. Progs. 12-43. 4.00. 7.20 (Inc. 
SlffltJ. 

STUDIO TWO. Oxford Circus. 437 3300. 
THE FRENCH CONNECTION (XI. At 

4.15, 9.00. SICILIAN CLAN IAL At 

1.15. 6.05. 



WARNER WEST END. LelC. So. 439 0791 

Paul Newman Is THE MACINTOSH 
MAN IAAL Progs. 7 -SO. 4.00.- 6.15. 
B.30. Late Frl. and Sat. 114)0 p.m. 

ART GALLERIES 

MARLBOROUGH 

6, Albemarle St, WJ. 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 

Until 28 November 

Admission free 

OaUy 1 0-430. Sat*. 10-12 JO 

Fully illosiratad catalogue £3 post 
tree sold hi ala of me Edward James 
Foundation. 

AGNCW GALLERY, 43. Old Bond SL. 
W.I. 01-628 6176. ENGLAND AND 
THE SJECENTO — A Loan exhibition in 
aid Of the National Art Collections Fund. 
Until 7th December Mon. -Frl. 3.30-5.30. 
Tnurs. 930-7.0. Sate. 9.30-1.0. Admis- 
sion charge 2Sp. Students lOn. 

HELLER GALLERY. 11. Henrietta Place. 
W.I. 636 8164. Contemporary Tapes- 
tries by wvll-koorm British and Conti- 
nental Artists. 1 0 1-TO.-5 p.m. Mon. to Frl. 

HENRI HAYDEN — .Painting* In oil and 
gouache — Victor Waddlogtoo. 25, Cork 
Street. London, w.i. Dally 10-1. 2.15- 
S.30. Saturday 10-1. Until 30th Nov. 

KAPLAN GALLERY, 6. Duke Street. St. 
James’:* 3.W.J. AUTUMN EXHIBITION 
XIX th- and XX tt>- Century French Paint- 
ings. MofL-Fri. 10-6. Sats. 10-1. 

LEGEJt GALLERY, 13. OM Bond Street, 
W.I. EXHIBITION OF ENGLISH WATER- 
COLOURS. InciudJps Turner. Cotmae, 
Alexander. Brabazon. UNTIL CHRIST- 
MAS. Dally 9-5.30. Sate. 10-1. 

LEONARD KOETSER GALLERY. 13. Duke 
5t— St- James's. S.W.l. 01-930 9348. 
AUTUMN EXHIBITION OF FINE DUTCH 
AND FLEMISH OLD MASTER PAINT- 
INGS. Until December. Dally 10-6. Sat*. 
10-1. 

MARLBOROUGH GRAPHICS LTD-, 17-10 
Old Bond street. W.I. “ DEATH IN 
VENICE" by John Piper. A new port- 
folio of eigtR screen prims. Dally 10.0- 
5 JO. Sat*. 10.0-1.0. Admission free. 

NEW ENGLISH ART CLUB Annual Exhibi- 
tion. Mall Art Galleries. MtfL S.W.l. 
10-5. SU. 10-1. Until Nor. 27U>. 20p. 

ROLAND BROWSE AND DELBANCO 

19. Cork Street. W.I. 

JOSEF HERMAN 

Portraits 

Extended until 30th November 
ow.ng ta great Interest. 

Daitr 10-5.30. Sate. 10-1.00. 

ROYAL MINIATURE SOCIETY. Mall Art 
Galleries. Mall. sw.1. Annual Exhibition 
1C-5. Sat. 10-1. Admission IQp. 

THE WORLD TRADE CENTRE -ART 
GALLERY, East Smithfield. London E.l. 
announce* an exhibition of JEAN 
BARMAN'S work ooenlng on 26th 
November for 2 weeks. 10 ajn_5 pm. 

CLUBS 

EVE. Regent Street. 254 5007. Air cond 
Lavish Spectacular. “ Ub and Let Lib." 
Eut- fee. Cocktail, Dinner. Wine. Brandy 
and Coffee £6.95 or .a la carte. 
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THE. WEEK IN THE COURTS 


the meaning of contract 


BY JUSTINIAN 


held by the Court of 


Last week, however, a 


of its predecessor. It 
ed solicitors' confidence 
correspondence starting 
a letter “subject to con- 


If two 


will at legst 


Fundamental 

The problem all stems from 
fundamental rule that an 


The contract 


must 


be a 
" of 


“ note or 
the oral 


have developed a 
of hedging their 


clients' agreements are 
" subject to contract” 
until the exchange of 


The delay between oral agree- 


of Appeal decision did some- 
thing to check this distasteful 
conduct by some unscrupulous 
vendors (though upsetting the 
conveyancers in their well- 
established routine). But then 
the Law Commission chipped in 
with its view. It thought 
that gazumping lay out- 
side legal control: " Changes in 
the law designed to deal with 
such matters are apt to create 
more problems than they solve." 

Memorandum 

The controversy among the 
appeal judges all centred on the 
ingredients of section 40 of the 
Law of Property Act 1925 that 
makes a memorandum of an oral 
agreement an enforceable con- 
tract Hitherto the term "sub- 
ject to contract " has been 
thought to preclude the conclu- 
sion that any correspondence 
could be a memorandum. A 
letter from a solicitor simply 
denying an enforceable contract 
cannot of course amount to a 
memorandum. But what about 
a letter which sets out the 
terms of the agreement and 
does not specifically deny the 
existence of a legally enforceable 
bargain? 

If the solicitor’s letter to 
his opposite number is in the 
nature of a confession and 
avoidance — if it in effect 
acknowledges a contract whose 
terms are recorded in the 
correspondence — then on one 
argument the ordinary effect of 
“ subject to contract ” is 
waived. The agreement for the 
sale of land is there, and so en- 
forceable at law. The contrary 
argument which prevailed in 
last week’s decision is that the 
memorandum required by sec- 
tion 40 needs to recognise the 
fact of agreement between 
vendor and purchaser, beyond 
setting out the terms of the con- 
tract of sale. And “subject to 
contract ” effectively excludes 
such recognition. 

There is little doubt that 
whoever is right, section 40 of 
the Law of Property Act 1925 
causes undue trouble. Maybe it 


should be repealed so that i 
tracts for the sale of land 
be made orally. That cou 
however, might only have 
effect of creatine new prubli 
for the courts, which w.-, 
have to determine whether 
negotiations conducted ur - 
by parties constituted 
agreement for sale and pd 
chase. Alternatively such eg 
tracts should be required ^ j 
in writing. Nothing less than tj 
formal document uf sale sign, 
and exchanged between t! 
parties would suffice ta ^ 
their bargain. 

Reimbursed 

Another alternative would J 
to leave the law us it has b^j 
declared by the latest Conn 
Appeal decision, but give rj 
party to an oral agreem^ 
made ‘‘subject to contra^ ” 
right to bu reimbursed J 
expenses incurred if he w 
been unreasonably let duwn J 
the oilier. The problem vj| 
this, said the Law CommissiJ 
is that sellers of house* J 
generally deterred 
gazumping by moral consider) 
tions. Only a minority induli" 
in unethical tactics. But if j 
law were changed to make 
seller liable to reimburse a pj 
chaser for expenses incurred 
an abortive sale, the tnipre>»ij 
would be created that a 
is entitled to gazump, 
vided that he offers to pay 
buyer’s expenses. Thu-, ^unj 
ing would acquire a degree 
legal respectability. 

Gazuruping may be ori 
ephemera], active in tlJ 
when there is a heavy demaj 
for houses, but the law has 
be devised for all seasons ail 
for all markets. It is nut d 
to see a solution. What is d 
tain Is that the legal p rabid 
arising from the rwo coq 
cases will not just go away. 


•Late v. Jones (1973) 2 W.L_i 
994 

m *Tiverton Estates Ltd. 
Wear-well Ltd. 


CORPORATION LOANS 


MONMOUTHSHIRE 1U% 


COUNTY BONDS 

NO COSTS — PERIOD 1-2 YEARS. MIN. £1,000 
Supported by 15 Authorities within the County of Monmouth. 

* ” *“ ipc. F). 

■import 65431 . 


Foil details tram: Count* Treasurer (Dept. F), 
it. NIT 5XJ. Til: Newi 


County Hull, Newport, Hon. 


CONTRACTS AND TENDERS 


ANNOUNCEMENT 

REPUBLICS FOND ZA PUTEVE (Republic Road Fund) 
SARAJEVO, of the Socialist Republic of Bosnia and Herze- 
govina, Yugoslavia, will in the near future commence the 
construction and reconstruction of road l inks with an overall 
length of approximately 170 km and individual lengths varying 
from 6 to 31 km. The construction and reconstruction of roads 
include earth works, works on asphalting of pavements and 
construction of bridges and tunnels. Candidates who take 
part in the prequalification may ask the Road Fund to pre- 
qualify them for one or more road links. 

Enterprises interested in taking part in prequalification are 
being invited to submit their references, with* a short survey 
of their past experiences in works of similar nature, as well as 
data regarding their financial situation, and to submit their 
applies tions not later than January 25th, 1974, to the 
REPUBLICKI FOND ZA PUTEVE, SARAJEVO, Mi6e 
Sokol ovica Street No. 36-a, Yugoslavia. 

The Road Fund will Invite the prequalified enterprises, which 
are founded in member countries of the World Bank or in 
Switzerland, to submit their offers for execution of works. 
The Road Fund anticipates that the documentation for the 
preparation of offers will be available at the beginning of 1974. 


WANDSWORTH BONDS 

111% 

PAID HALF YEARLY 


FIXED FOR 1—2 YEARS 
£500 AND OVER— REPAYABLE 
FULL ON MATURITY 


DIRECTOR OF FINANCE. 

REF. 02. MUNICIPAL BUILDINGS. 
LONDON. SWI8 2PU. 01-874 64*4 ««. 25*. 


COMPANY 

NOTICES 


anglo -Transvaal industries 

LIMITED 

(Incorporates la aw republic af South 
AfrlcU 


M. I_ HOLDINGS LIMITED 

BU% Deb. SUu 1988-1993 

NOTICE IS HEREBY GIVEN tti«* t tt* 
Tran tier Books and Registers Of 
Members will be CLOSED from 7th 
December to the 17th December. 1971. 
both dates Inclusive. 

By Order at the Board. 

C H. JONES. 


Secretary. 


THE MINT. BIRMINGHAM LIMITED 

NOTICE IS HEREBY GIVEN that a 
dividend at 3p lass tax on th* 6% 
Preference Shares In respect at the hall 
rear ended 30th September. IWj, and an 
interim dividend of 1.6o less tax on the 
Ordinary Shares will be paid on 2nd 

i anuary. 1974 to all Preference and 
1 rd I nary Shareholder* registered at the 
close of business on Monday. 3rd 
December. 1 973. 

8* Order of the Board, 

A. SINGER. 

Secretary. 


RESTAURANTS 


APHRODITE’S 

PICCADILLY/CLARGES STREET, 
MAYFAIR. WJ. 

Superb French eviatne. entertainment 
omt dattebiD to two band* ta X a.m. 
tfaUv ex. Suxttog. Luncheons Mondau 
to Friday 12 noon-4 p.m. 
RESERVATIONS M3 D67. 


NOTICE TO HOLDERS OF 6Ht% LOAN 
STOCK 1971 T5 
OXJSING Of REGISTERS 
NOTICE fs HEREBY GIVEN that the 
rcgJuers In respect of the above- 
mentioned nock will be CLOSED from 
IBth December to 31tt December. 1973. 
both days Inclusive, tor the purpose of 
Nrment of interest for the period let 
JuJV .to 31* December. 1 973. 

ANGLO- TRANSVAAL TRUSTEES LIMITED 
London Secretaries. 

Per-; 1. S- FARMER. 

Londo. Office; SeCr " U "' 

2S5 Regent street. 

London. W1R SST. 

Head Ottcaj 

Ansi meal House 
5B Main Street 
Johan nests ur«- 
26th November. 1973. 


PERSONAL 


YOU COULD CALL THIS 
COMMONSENSC CHARITY 
We make a good profit, and you get 
some very good Christmas Cards, it 
that sounds like sensible ebartty send 
now for our 24 oage Catalogue of 
gifts and cards, or just send a 
donation please. 

Dept. FT, The Nat. Soc. for Mentally 
Hand lapped Children. P.O. Box 3C. 
B urton • on -Trent, staffs. 


THE WEEK'S FINANCIAL DIARY 


The following is a record of ? p,nlt . 1 _ . Bream socpi. 2 .ipc 

the principal business and t<^ 1 SuS? OB 'hs 4, Mawi'r^r^' 5£I 74 laW 

u>T“ek. ra? 1 Boart“mSS gELX , a"i , “ ' 7 *“ 

are mainly for the purpose of Proprietary is. sets. SSSiSd iS!"f 1 ' 22So 

considering dividends and official J®*" 1 Counties p«p. da rwc 

indications ore not available Burndene in*s.. Ln. 4140 c cemnTi Distria props.’ Ln.’ Xpc 

whether dividends concerned are 85 «» cfi ‘i 5 . <r«l zb n 11781 Chrysler 2 .2 *»p c 

interims or finals. The sub- OoHett. CHcklnson. Pearee lrn«H. 1.1025P City of Oxford Tstl 0.5ISP 

division shown below _ls based Dudim^B^KBti. cro&. 28 / 11/731 £ 4.4543 consoudat^ t Goid , fi*^ 3 ^ 492 sp 
mainly on last year's time-tahle. s^pcbos- (Red. asninst comjn*«itai_ industrial ob. zuk. 


TO-DAY 

COMPANY MEETINGS— 

Bank and Commercial. Bedford. 12 
Fe rry Pickering. Leicester. 12 
Fruit ~ ' 


£4.4543 
Hkkmei Palace 5pcPf. 1.7SPC 
Judge Internationa] 1 4p 
Lamer 1^»35p 
London Tst- Dfd, 1.75p 


Coral UJ O2o P 
Crow 


-ropper Uamei) 4 4 pc 


,, ‘ k 

Saturday, December 1 
DIVIDEND a INTTREST PAYMENnl 
Aerated Bread B'rucPf. 2.27 Spc I 
Apr^uiiorai Mortgage Corp. 4»;pcDbjiJ 
Aluuma Central Railway I Sets. 7 
Alliance Invest Ob. T>t. ILpc I 

American Brands 59. Sets L 

American Metal Olmax 37i: eta, ; J 
Anglesey S' .’PC Bdi. Red. SftM 

Mill‘105 

Anglo Scottish Invest. Tit, Db. 2pg 
Auslralii S‘ipc 2i.pc._6oc 1975 ffe 
1977-80 Soc. 6 pc 19BI.B3 3DC-7i 
B.E. T. Omnibus Sendees lOpcPf, S&H 

Bank. Manirnl Tart. T' 


IMwswiUascphl "* BpcPf ■ 2-lpc. Db. 31, Ha^ur^S^PCOo*. 2fpc < 

JS 9WC S?ll Howell 21 Cta “ 


LooSttWi'gh e *pc£i*. (Red. ZB/1 1/73) ^ lnYtn - °- 79p - 4klpcPW - SL'23 ,nohi vr 6DC X 197a - 7B apt 


emr eicxennp. uwcesrer. iz £4.4543 DtuunrroivM i 

‘“" t a '“”' 75 ’ 

i.asrws Ucrnn}. Keightey. 11 __ More O Ferrall 0.875P. n u S 


Haasas (John/. Keighley, 

Marl Investment. 37. C 

Sandhurst Marketing. 

Tyzadc (W. AJ, Sheffield. 
Winn (ChariesJ, Birmingham 

BOARD MfiETTMGS — 
Finals: 

Allied Mfg- and Trdg. tods. 
Lancaster (D. M.J 
Sheaf Steam Shipping 

Interims: 

Hen Stull IWJ (Add tests fie) ' 
Pvramid Publishers 
Reeo (WIH lam; 

Ropner 



Southampton, 
of England 
2.5725P 
Sunderland 
£4.4543 


’* - -S-SJ sss 


Royal Mail 
MneBds. (Red. 


jjohn) 4^p cPf. 2 v!§ 7 Spc 


2Bn 1/731 China Cl: 


Sgngmb. Mtpcflds. (Red. 2871 1 /73> gffg 1 


Ln. 3H. 31*pc 


"1& 


CM A ENGLISH TYPING SER- 
ES- French. Italian. German. 
Spanish. Legal engrossment. 13-14 St. 
Pap]'* Churchyard. London E.C.4. Tel. 
01-248 5187. 


Atlantic Assets Trust O.Bp 
Australian Eacates Ln. £2.182 
Canadian and Foreign fnvst. Ts*. 0.7875 b 
C entre Hotels 12Sp 
D^benhams 0.7p 
Ferre Pickering 1 -472 5p 
Hagoai (John) 1.73P 
Kent (M. P.) 2.31 p 
Ragran Proo. Tst. O^695o 
Wades Departmental stores Ord. and 
1.12P 

Winn (Charles) 1 A21B75p 
TO-MORROW 


UpDer Stour 
8iu>cBds. 

Winnie y 


£4^543 


Bord na Mona 3 pc • v.t«- 

Brodhury RomUey GJapeBds. J'ML' 
BrlOht .J.) Go. SijPCPf. l.B2SpS: 
Bristol Spg 2'jpc 
British Drudging Db. SHpc . - 
Brown Bros. SocPf. 1.75 pc - 
Buckinghamshire 7oc 1977 
CNA Invests. 5pePf. 2iipc • - of 

Caledonian TrusL Db. 1 L V 3FC'# 
Cambridge SijpcBas. £2.8103 .: S 
Cannock 6 VocSds. 3'wpC . 

Carrier 1 sets rr 

Cater Ryder SoePt. 1 .73p . jrV 

Charter Trust Deb. 2U 3pc. SpdPel 
Chelmsford 6>spcBds. Red. 4m;wi 
City- International Trust Deb. -.Lteiet 
Cradlev Printing 0.77p ■ .-X 

Derby 6>»cBds. Red. S*/74 
Red. 1870-75 IUdc . w 

Dominion General Trust 1.4g 
Dunbarton 8 Jape Red. 1 977-78 .„ 
East African High Comm. 5'»tST. 

East Surrey Water. A IOdcmil: 
f 7pcMax. Z.4SPC. C 1.7. r 
I J75PC. SpcPf. 1.75PC. 


5J3S5 *«. ?«“ n&rliSmSJT^n, 3*. 

W jkj Bromwich Cxmi flSnribia_ rn*d« Fundlny^ft Inc. SM. 0:81 ap 
V ?fy t 1 7 '73) f, £43543^ I>< ' B3 ^ CBM ‘ (RM - l "^i o 0 - 375t ’ 

DIVDENO 4 INTEREST PAYMENTS— W ^, tf&fSfigS B °* rd ®^ e8 « fc - <*•* 27»w>c 

" WhltstaMe > tRmd- 28/11/73, fV pc 2 ^ — 

*al Ba K. T * t ** "■ ,nrf ^ iferife 2 B^S 

Greene King Ln. Stk„ Sbpc. f 11 '* Gjhisteln 6pcPf. 

Greene King iBVggies-radeJ Db. stk.. Type. IH?*- ? ^Sf Re0 - 2S ** e 
Hambrcd Imr. T«. A Ord- 1.4p. Ffte 5-'PcBd. £2.8103 . . .. 

Aurora Gear. Sheffield. 12 Hammersmith BocIMs Red. 5(6/74, 4<;pc rord_ Motor SOcts. BOR'S aot t S^:. . 

Charier (David). Blrmlnpbam. 12 H cSi2 “ s C Sl NcW 4th ' ” lwu « d *■ 

A Ductile Steels. Wlllenhall. 3J0 Caotp- S cta. Gallabgr Ln 3pc -..'A 

S^-thern India Tee Estates, Seveooaks. Haw^tPhUip) T^pcPf. 2.625pc. BpC « Pt. 

S rilng and Dollar Areas Investment iBdward G.). 0.7o. Si?!!? j?*** 1 Mawc h esw«LTItBcRfc; 

Tnist. 66. Gresham Street. EC. 3 “ ' " ’ " ‘ 

Walker and Homer Birmingham. 12 


THURSDAY. NOVEMBER 29 
COMPANY MEETINGS — 


This Advert! s en qent complies with the requirements of the Conncfl of The Stock Ezdumge. 


Mexico 

(United Mexican States) 

Issue of U.S.$30, 000, 000 8 3 A per cent. Bonds 1991 at par. 

Interest ia payable semi-annually on 15th June and 15th December. 

The following have agreed to subscribe or procure subscribers for the Bonds: 

N. M. Rothschild & Sons Limited 

Banca Commerciale Italia na 

Credit Suisse (Bahamas) Limit ed 

Deutsche Bank Aktiengesellschafk 

The Nomura Securities Co. Ltd. 

Banco de Comer cio S.A. 

Banco Nacional de Mexico S.A. 


The 80,000 Bonds of U.S. $1,000 each constituting the above issue have been admitted to the Official list fay 
the Council of The Stock Exchange. 

Full particulars of the Bonds are available in the statistical services of Extel Statistical Services Limited 
and Moodies Services Limited and may be obtained during usual business hours (Saturdays excepted) up to 
and Including 17th December, 1978, from: 

Cazenove & Co., 

12 Tokenhouse Yard, 

. London, E.C. 2. 


COMPANY MEETINGS — BOARD MEETINGS 

Bo90d- PeMpah. S2. High Hoi born. WC, Interim*.- 
12 Alrflx Inds. 

City and Internationa! Trust, lOO, Wood Brit. Steam Specialties 
Street. EC 4.30 Carrie Ena. 

Dundee- Angus ice Rink. Dundee. 12 Coh»n (GeoJ 600 

jludge International. Brleriev HIM. 11 AS Hamjbros 


awtax. Manchastar. 12 
Unread, Birmingham. 12 
.Lyles (S.L O Stott. 72 
Ralne Engineering. Sheffield, 12 
Runjnlaua Tea, », Mlnon 
2 JO 

BOARD MEETINGS — 

Finals; 

Abbey Panels 

A use and N. Zealand Bks. 

Brawn (Matthawf 

Cardiff Matting 

JakaJ Tea 

Manganese Branaa 

Tom kin sons 

Interims; 

Bassett (Georoe) 
c-ntrai and SheerwotKl Tst. 

Crellon 
Dykes U.» 

Enm of Leeds 
Heath tC. E-i 

Prop, and Rem-re1on»ry Inv. 
Transparent Paper 
Triplex Foundries 
Walker ICen Hire Oils) 

DIVIDEND & INTEREST PA 


Hardman (TtibsJ 
Hargreaves 
Lyon* (J.’ 

, Sedgwick Forbes 

rig Lane. EC. Sketchier 

Tunnel Cement 
Wltan in*. ■ 


Hill <Chas.i of Bristol. Hip. Greri Northern Invest. Tst. 5| 

Horn* Bros. 7pcW. 2.45pc. Ln. Stk. S’sPC. _«>PCP f.. 1.8E2SPC 
Hughes 1 Bernard 1 8pcPf_ 2.1 pc. Greene Kino Db. 2 pc 

Huntleigh Inv.. D.2S4P- Grenada 6pc 3 pc . 

Chemical Inds. La 3\n k Gnmtbv 5 VprBds. 3Jf*pe • 

Industrial Commercial Finance Corpn. Db. Ham bras Invest. 3bpcPf. l 

3 M| PC SIjPC 

rrrtematiCHMl OnnputerS Ota, Si«pc HamoUtlr* S' tpcBcJk- £2,8104 

Jersev General InT. Tst. 5* a ecPf72^Pc Henln 7"ocPr 2^25bc 
iw"Tr^“ t T« s- Herttordrfire 5)<pcRBd. 2VM 

jtrre invest, lit, income 2.1 p HP w dH? r » Cm Ghnrlti 9 ri W 

ltefser AlnmVflium Chemical Core. 12.5 Imperial Gp.' LpTsbc ' 

K*»*even BncBds. Red. SIGTr -■ — ' °-^ V,BWW * 04 **•- 

Lake View Invest. Tst. 5pcPf, 

Lew ^ Debenture Invest. Tst. 
l^MenSali-Sterifng Invests. 


5I6Y4 4 hpt 
f. 1.7SPC 
Db. Stkm. 



DIVIDEND & INTEREST PAYMENTS— 

Reckman (A.) 2 .Bp 

Bofton gpcBdi. ((ted. 4H7I7VI ihar i S ff!L ’i 7 ??- , Db ' 2 PC 


Btjfron 9pcSds. (Red. 4/121741 4hPC 
City and International Trust 0.875a 
Kondtey 3.281 2So 
Kama ml ns Tin Drtdglna 3p 
Lane (Percy) 1.05P 
NS Footwrer 1.13750 
Pressac 1.37B12SP 


Da 0.90625P 
Wernath Ring Mills 0.5Sp 
Zambia Copper Inve s tme n t s 9. Sets. 


London "'furopcan Secs. Ln/supe 
L“"gon Montrose Inv. Db. 2u»e 
L 8DCP?d G 2?t'S nnT - Tn ‘ 0.B4P 

^uS^fe B 3. i c S r & £ , - 83a " 

United Real” Property Trust 1.8B12SD. MacklnSSh ''uSn)* 1 aiipcPL* i§75pc 

Maidenhead Invest*. L~ “ 

Makln ^ J.i Paper Ml 
Mann Overton EecPf, 

Marier Estates o.Sp 


Invest*. Lij. 4>spc 

Mills 81/pcPI. 2 >27 3 pc 
2.1 be 


tnoome 1.7SP. 


Altlfund 
□ ,0675P 

Crassland (R. and A. G.i OJISd 
Dundee-Angus Ice Rink 44p 
FraW and Produce Exchange of Gran 
Britain _1.225p.__ Do. 20pcPf. 14oe 


kYMENTS— 

cmS" iSSSStlS 


FRIDAY. NOVEMBER 30 
COMPANY MEETINGS — 

Capital and National Trust. 83. Cannon SiiL ona '. 


Menalp invests. Db. 3>a 3>a SHmk 
M ld-Suia*r Water SHiicPf. 2.0123, 
■«!»:> Si a pcPf. I .Baste 
(witne») BpcPI. 2.1 pc 
Cash Register Ln. 2 41 


New 8rldpe GtiacPf. 3 Upc 

. __ jureh. 3 Tiricr Db. 3"»Pc 

Fairfax Jersey. Manchester. 12 L Si^^ , iSw .. .. 

c BoSfS! l 7a * NortWn gS'lS.misgh 

London Scottish Finance Con. Manchester. pfii’KsoS?*&n "Sb. ’Shm* 


4 1<PC 


Inin). Nickel Canada 
names) 30«s. Other ream 
R«oo. marking names TSct*;- 
narees 1 5cts 

JPCLoePf J.4oe apcPT. LS* 

L*nf« Pride Outerwear 0.7P 

, w .?^ n,ur r Ob. 2 tape 

Lee Valley Water 4nc I.4PC. _5pf 1-3 
JwP* t4nc. eiaBCPf. 1 4875K. 

Pf. 1 -57S DC, 5‘ZDCPT. 1.P25PC. 

2.1 DC m 

L 2J rt * Perenetship SncPf. 1-75*4. 

Pf 2.B25PC 

Ihvm. Trust Db. zhoe,,. 
Ljmtwd North Central 5n<W- 
BucPf . 2.1 p 

London Strathclyde Trust Deb. 2* . 
Lo"S° n . County 3 pc 1920 IbK. 9 
1920 1 1*oc 

CJ.) SorPf. 1.7SP 
•■mej Railway* Deb. iVpe 
Winfield DH). 2flC 
Marshall fThomai) (Laxler) A dJU 
Miurltlid Si’pc 1973-75 Itec 
MercanMi. i n ». Trust Deb. fiine 
fin* ? Q,{ 4orPf. 1.4 k 
M iuSlese*** °o?‘ltre*i 973-77 3W« 
Monsanto Textiles Ln. 3Ji 3>«ne 
New Zealand See 1973-77 HjPS 


SSSSlSIi^flteB. 1978-78) 41 . pc W^l^e Bres. and S»«wn Bank. 4. 'ff r ^ , 1 ^? tt,onl, ««!*. 6pc O^rte^cf^c^Rly^Op: 3 p£* 

Unread Ord. 2.0£21n Crosby Sguare. EC. 10.30 . Peak In J m. nw. rnn.?._. , OT 

roni’and Inv. 4<tpcPf. 1.573DC. <^1 


Llnread Ord. 2.0621p 
Lyles (S.) 4.9 P 
Mari Investment 0.343 d 
R alne Engineering 0.3727 Sv 
Track (W. A.) I.ISSn 
Wadharn Stringer 0-56p 


WEDNESDAY. NOVEMBER 28 
COMPANY MEETINGS — 

Barrett Developments. Nnrastte-U 
Tyne. 12. 


BOARD MEETiNf 
FBI ala 
Caplan ProIHe 

Davenports C. B. and Brewery 
Dennis C/4*. H.t 
Traydale Inds. 


SSHlfe Inrest*. 0J5 p 

sgsuTr ssr- mis « 

g^.% , j , ^U oc f^i 4 o a ¥i 75 k 

Queen* Moat HowesEiTSp 5 
Jat ‘ 75 pc 

Redland Lil. 3<<pe 


1.7 Boc ,, 

, _ Portsmouth Water Ore. rspe MtfJ < 

Ln. SLpc Penerletov, Hav-s Wharf Db. » 
Redlo Rentals SncPf. 2,1DC.„_ 
P-od Infaro.vtional J'-pcPf. 1.S7SBC 
P . I ijinc |B 

Rirkmansworth Uvbrldge Valley **** * 


Alisa Invait. Tst. SpcPf. i.75pc 


.U®*?!; JP- 11 Redllhision 
Cooson (Fj. Sutton Colafiels. 12.80 
Ellis and MeHarev. Aberdeen. 12.30 

W - 12 Aberdeen Invest* 0.75 p 

jOT^PrSSrttei. 1 59. Graham Stnrat. 

NS Footwear. Cardiff. 12 
Newman-Tonka. Birmingham. 12 
Pressac. Nottingham. T2 
United Real Property Trust. Connaeght 
Rooms. WC. IZ 

Womb well Foundry and Engineering. 

Sheffield. 12 

BOARD MEETINGS — 

Finals: 

Avon Rubber 
enk» CA. E.l and CatteR 
.eeds and. District Overs 
Mnckfow {A. and J.) 

Stag Line 

Interims: , 

Carles* Caoel and Leonard 
criftati-KoM Ebb. 

Geo. storithoMer* inv. Tat. 

/obnson Matthev 
Klfpoher 
kullm _ 

M. and G. Second Dual Td. 

MK Wleefrie 
Monk*.. inv. T^l, 


Refobe See*. 1 . 6 52 a 

BSej6WEi»-- 

DIVIDEND & INTEREST PAYMENTS— T^s'm’ a L ?- 4 3' <w: 

lerdeen Invest*. 0.75 b Second CHy Press Ln 70 

Jams Gibbon 74pcPf. 2.82 Spe Seimcoarf 7ocPf.^ 2.«5o* 3 

Advance Electronic* Ln. 51«>c . . _ S-na Suo.r Cite. Dah 7>,nc 

Sh p^rr 9DtB g». Reg. 5-9Y4 4I>PC 
giira* Investment 1.4p 


i Ts-n; 

Rnv*l Bam. c.r<ad* (Pecog. M»rt** “ 
JCrts. nn-r Names 2 6 CIV 
Saaia Ln. a*rtc 

rej'tairei 7pcPt. 7.45 k; 
& Ts’tS ren ° 9r Llnt(M In** .J 

S'^i’^Arei. secs. Coren, 7»«*0b. I**! 

S-'MI.fi M vtsanc T-.t Db 1 V* >m|I| 
Snr.inS Great No-*hrrn IPWSL 



Siyr'pnp ? RprRd* ore S-Plya it. or 
Sfp^hholders Inv. T— wt 4I-B-Pf , r 
'.9?5 k 


B.D.R.* Y37.S 


Neva (Jersey) 


Anchor Chemical BpcPf. 2. ipc 
Armltege Bros. Db. SIidc 
A shdown Invest. Ln. 2 .Hoc 
Ashfdrd SpcSdS. 5ffil74 4Hpc 
Aurora Goar Engg. 0.4375p 
Bakvr Perkins Dd. ZH. 3 l>oc 

Bank America Con. 33 «*. TtHin. 'riTTTji. 0 - 4 !?? 

Bankers limst. Tat- 0.3 5 b 4’jpePf. 1 J78pg TwSr J CaiJSt' 

Beech am Gro uo Ln. 3. Skpe I S? 11 

iffiarDAar JSsaWhCi* 2 

b °- ,B . 

iodfKnatans Brevrs^Db. 3pc uStei,'?E^*A ^STS ST 

■sau.**' w,r "“ " SESsfffi '- 7S “ 

Broken HI n South Scte wru,S^to; ) 37 o 9 isp 6DeM - 6pC 


- — bSmi.r »**2 

South mmiv, Hbr 6 'ipC 1988-W l**! 


StodHard SorPf 1 ysoe 
Stretrore SbHIHi. 4 Hoc 
M rnna plshrr Db, a Hoc 
>u^«r* inw p cF n jftN 


■I!". *£•* T «- Ob. tv 7<> 2 woe 
C*»»M>e On* <Pre.) 

S»urf« rGeoree' Bi.eePf. _ 

ChwniCAl* Paints 1.25a . | 

fD , sf‘"ry*i L«. JW., 
T"rerid>»» gVinrfirt*. Rad- a - l 
Truij Uff-tq l , nr*ii J(|H 
Trinidad 
True* 




2*1 


rlnldad Tnhsgo ftirfir 

nn-t'i r- a..n<Pf. T.37Spe 

21. il: '* 1 . 1 77-7« 3 was 

z, f -War Ln. v.v l Wee 
W< trifle 5ntPf 

WhHiny Mjm on, 7 1, 2H 3'« s'** 

‘.c-.f ware, ob. ZNlX 

Wpyjnn PotHK ilprPf. 2 lie 
V'h|*i-r*afl on. 3l< ILK 
White-. ■Tnm.rfhv) Db. I 5 * PC . \ 
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Thi- 'Ansel and Croton*. C^umi-v i<f Ba» Ctiarriusioa Limited 


Behind the door of almost every pub you'll find 
plenty of reasons to drink to Vickers. Indeed you 
inight find it difficult to drink without us. 

t ri . J_t /VA ■frvr Hranoht Of bOttlCO 

that the: 

^ht like to reflect 

that filling ooLuca « ^ — * — — than . 

em ?iSe S rs h S e a machine that will fill up to 1,000 
botdesof beer a minute. They also make another 

that will wadi the empties. 


.All this calls for a clear head and a great deal 

of technical skill. - , ' 

But this perhaps unexpected view of V lckers is 

only part of the story. . 

Britain has many other reasons to drink to our 
achievements. 

As well as putting beer into bottles, we put our 
skillsintootherengine'eringproducts. Sophisticated 
engineering into ships and submarines. Data 
retrieval and filing systems jnto offices. Precision 
and safety into medical equipment And speed 
and clarity into colour printing. Many of our 


products are sold overseas. This year two of 
Vickers operating companies won Queen's Awards 
for exports. 

So whether the product at the end of the line 
is a nuclear submarine or a bottle of beer, the 
technical strength of industrial groups like 
Vickers means satisfied customers. 

Next time you're faced with a problem that 
advanced engineering can help to solve, you might 
like to sample the House of Vickers brew. 

Vickers Limited, Vickers House, Millbank, 
London SW1P4RA. 



j 


i 









U.K. interest rates are 
highest in Europe 


BY CHRISTOPHER LORENZ 


Materials shortage 
cut U.K. share 
of tractor boom 


The Financial Times Monday November *26 1973 



A STRENGTHENED marketing switchgear orders from Colom- months of this year, compared I BY PETER SULLEN 

M improvement m GEC’s ° F *« «— «*» *»,, ™ —tries. 

improvement in the order book and Thom Electri- rose by only 26 per -cent, to aD f*. J^hour disputes have pre- some of which were eager tor 
GEC export order book. cal's high hopes for television £586.1m. while imports surged Brl ? sh “anufachirere hard currency and their tractors 

The intake of orders in the sports in 1974 may soften the by 62 per cent, to £593.7m. exploiting a world boo™ m were often sold at £400 to £500 

***«££$£?£*$& K~ "=«?« * >*»«<■ * •«*«!*!!!■ » t 5S t ^ K SJSS 5aL tb “ c<m,parable 


No improvement over the 
previous month’s level 


FINANCIAL TIMES REPORTER 


of GEC export order inflow over 

the last financial year. It con- PATITC A T 
trasts with a much less signifi- ■ 

cant increase in the value of 

eleCtri “J <*■■">■ 0«rd n 

equipment so far this year, and 

the emergence of a trade deficit. Austria s.so hjo-*» 

2H.11.72 

Imports rise BELGIUM ? 950-08 

The star areas in GECk first "JSrSr 

quarter were Latin America, the or [acii 

Middle East. North Africa and 

the Common MarkeL The best Denmark b u pins 

product performers were gas .1.7.73 slot 0.: 

turbines, traction, electronics quarter 

(Marconi equipment} and diesel 

engines. The company says that imio* 

the figures have not been 

distorted by major orders for FI,,LA,,D 8.1*125 

power engineering equipment, 

since none were received in the 

■first quarter. France 11 ms 

20.9.73 rate pi 

In spite of stress by Sir Arnold mindon 

Wemstock. GEC managing direc- Jf r . m 

cor. on boosting, exports to 

Europe, the Common Market was u.a 

overtaken by the Middle East rate 

and North Africa in order of mounaa 

Significance. EEC orders jumped °° ,v ,h 

hv 52 per cent, to film., while Greece 9 10.13 

those from the Middle East and i.t.to 

.North Africa increased by ITA1V . — 

almost 259 per cent, to £19m. ^g i7a w 

Latin American orders, on the . ' 

other hand, increased fivefold to LUXEMBOl, " c J 11)73 ‘ 

£5m., partly thanks to major iiSMlsd 




per cent. 


that the present time was a good index, which rep: e.-w-nr* the hal- 


•f «'* slight 


930JS plus com. 
dilute') 0 2ir. pur 
quart nr on limit 
or Cariutr 


Commercial 6-7 

i lower in samp 
cases l 

Commercial bills 6.90 
120 dais (plus 
B.25-1-, commission 
for 120 day bills i 

I- Inane* 7 , 25 - 7.75 


DENMARK 

> 

U sins conunls. 

CotnnwrcUl 

bills 

U 


<1.7.73 

si on 0.375-i P-.T 

94 dan 

• plus 



quarter an limit 

0J75-. commission 




facility plus psretb- 

for M Jar bills j 




llshmeni comrms- 
jlcjn 0 MJ.Sfl 'v. flat 




FINLAND 

9JS 

9.13-1250 8.75-1250 

Commercial 

bills 

8.75-12-54 


1.7.73 


90 days 
Finance 


858-1250 

FRANCE 

11 

ILffi minlimmi 

Commercial 

bills 

18-80 


20.9.73 

rale plus com- 

90 days minimum 




mission l-amt-i 

rate 





per month on 

Finance minimum 

11 A0 



hiKbesr debit 

rate 




balance Id month. 
11.90 mini mom 
raie " Credit 


BRUSSELS 

Our of town office development 
site fronting airport road. 
Industrial development sin 
fronting aucorauM- 
Mocel site in prominent auGoraqta 
location. 

Office investment city centre. 

HAMBURG 

Office development site central 
location. 

FRANKFURT 

Shop investment. 

DUSSELDORF 

Office development site. 
Industrial development site. 


mum 


90 

TEL 061-834 8384. 




mobl Usable” <5cu 
note (In 



GREECE 

9 

10-13 U-13 


20 


1.7.73 




ITALY 

6-50 

U — 

Caman-rcial bills 

950 


17.9.73 


to ISO daj"s 


LUXEMBOURG 

7 

7 first class bor- — 

Commurefai bills 

650 


4.10.73 

rowers 

lu 120 




bJjOJLSD Other 

to 380 days 

725 



borrowers 

over 380 days 

8 

THE * 

7 

10-1050 minimum — 



NETHERLANDS 18.10.73 

rare 'See note 

Commnrrlal bills 

6-65D 



ill >i 

to 90 days 


NORWAY 

4-50 

6 pitu rommls- 750-850 

over 80 days 

7-8 


27.9.69 

sian O.CTSr.; per 

Plus 05a 4 ... pur quarter com- 



quarter on limit 

mission on discount facility 



or [acuity 

llmlr ror ail bills 
Commercial bills 
to 180 days 

550 

PORTUGAL 

4 

5.50-750 550-8 

to 385 day s 

65S 


IS 12.72 


lo 2 j cars 

7 




over 2 yean 

750 

SPAIN 

6 

850 750 

Commercial bills 

7 


27.7.73 


Finance 

750 

SWEDEN 

5 

6.75-750 650-850 

Commercial bills 

7.25450 . 


12.11.71 

plus commission 

to 90 days 

- 



1-2' • Per annum 

Finance . paper to 

t. 75-7 



on limit of facility 

l year 


SWITZERLAND 

450 

7.254L25 unsecured 650 

Comiti'-fdal bills 

550 

22.1.73 

650-758 secured 

to 90 days 


UTD. KINGDOM 13 

14-17 14-17 

Commercial bills 





BanK: 3 months 

14 JS 




Trade: up to 190' 
days 

1450 

W. GERMANY 

7 

1450-16 1450-16 

Commercial bills 

13J5-13.TS 


1.6.73 

5 amc times re- 
duced lor first 





class borrowers 




last lor IWU years mure. u*u i ea dershit> sn faj* this ve'ir and vitws «mea out oeiore me uailK _ .5, t . sway uj — ►» > -y- 

followed the upsurge in world cui- =_ a f wavS ^source can England measures aimed at worse remained at 22. which ^ per wnt . last month. Ever 
grain prices and farm incomes. S i ae rabie satisfaction to am '^curing higher interest rates and w * he Mine as ,he ,!I so. lh«* clear trend continues ihat 
Unfortunately, it had co- SS5?faSiir2 rhoJlh '» easily available credit. and compares with the recent b th m .. n and women in tine 
incided with a period of strain Sust aS tha? ^ have These are two of the main low of ~ 2B per CM,t * in AUBUSt ' C.2PF category remain more w* 

u ? *e manufacturing resources pre )erred to* have achieved h t!:« conclusions of the latest Purvey Within the overall average, simlstic about the °“ tl | £? l k 

Bri f- lsh .Jf ,dus ^ caused by j n a f ree ' su p D iv situation rather of financial expectations under- there have heen changes among do men and wone 

crowfh^Uw and the shortSw than becans ® our ma J° r riv-ti taken for the Financial Times by constituent categories of people, group. 

steel, it had created. In addl- ouneives due to industrial 

tion. a seven-week strike at the Sl ™ e ’ *unaoy. Bwvw «a u am who Percentage balance of respondents expecting eondltlom to improv 

company's Antwerp factory _T° t °£ THE NEXT 12 MONTHS iVTS? 12 mo«th, «er those expecting them to worsen. 

< supplying rear axles and gear Royal Smithfield Shaw at Earl z ,n nw 

boxes for Basildon- bo lit tractors Court in London next week 
had a “disastrous" effect on the iDecemoer 3n )— the annual 
first quarter's production ** shop window ” of Britain'*: 

Mr. fi. R. Tiplady. general agricultural machinery industry 
sales manager, said Ford had —Ford has introduced a new, 
not been the worst affected and M Dual Power’’ system for its 

the shortages of the two main !»o largest models which add<; 

British manufacturers had sight new forward and two 

presented a golden opportunity reverse gears for an extra cosi 

for foreign imports. of £139 or £153. 

Foreign tractor imports iu the A two-speed power take-off fox 
first ten months of this year the two largest models, a steel 

totalled 4,434 compared with roof as standard equipment on 

3,570 in the comparable period the cabs of light tractors and a 

of 1972 and their market share “super de luxe "seat Tor tractor 

had risen from 1-L2 per cent, to drivers are also being intro- 

16.8 per renL Most bad come duced. 


GEC export orders up 
45% over last year 


BY CHRfST<l?HER LORENZ 

U.K. INTEREST rates are now were increases in German bill 
the highest in Europe again, rates, which went up by 0.5 per 
according to the latest survey on 'cent., and an increase of 0.25 per 
interest rates from Williams and cent, in Swiss banks' loan rates. 

Glyn's Bank. Bill rates In Switzerland in BETTER OR WORSE OFF 

“ Only in West Germany, fact declined by 0.75 per cent, 
where the equivalent of the * blue The problems of excess demand Ail Adult 

chip * rate Is 14} per cent, com- and inflation remain pressing in November 73 27 : 40 (; 

pared with 14 per cent, in Britain, most of Europe, the bank says, ( October 73 29 : 42 (1 

are rates at comparable levels." and the Middle East situation {September 73 28 : 41 (: 

the bank’s international banking has added to the uncertainties, t August 73 26 : 42 (I 

division says. “In these circumstances it is July 73 24 : 43 (: 

On November 13 the U.K. difficult to predict the direction jun e 73 36 : 34 (: 

minimum lending rate was raised In which interest rates might May 73 33 : 38 (1 



J F I » I J J A S 


Are you and your family better or worse off financially than a yc 


. ago I Percentages refer to those saying “ Better off 
In brackets—" The same/Not sure." 


iScl- note illh 


! From 11.25 per cenL to 13 per move. However a period of con- Aprfj 73 
cent, and there was a consequent turned firmness of rates and March 73 
2 per cent, rise in banks' base credit restraint is likely in February 73 
rates to 13 per cenL , Europe, but rates could be January 73 

Elsewhere. Continental interest expected to fail as the boom is December 72 
rates have remained very steady brought under control." Williams November 72 


■ • over the last month, after a and Glyn's suggests. 

notes - number of sharp increases in the Although interest rate raove- 

(11 l-ac!ll!4C5 are usunliy of short duratiun. nrpviniK months merits ivi'ff (*■!• nvpr thA lief 

mi Commission of o.35 a , per quarter added, baaed upon highest oterdrall flRure. _.h' I ? *?« 

iiu> For customers overdrawing without prior approval, the rare is increased The only. other changes, apart month, some countries— notably 
up m it*, per annum from the substantial UJv, rise,- France, Austria and Switzerland 


October 72 


Ail Adults 

27 : 40 (33) 
29 : 42 ( 29) 

28 : 41 (31) 
26 : 42 ( 32) 

24 : 43 (33) 
36 : 34 (30) 
33 : 38 (29) 

29 : 39 (32) 

25 : 41 (34) 
29 * 37 (34) 

31 : 35 ( 34) 

32 : 34 ( 34) 
31 : 39 (30) 
21 : 67 (12) 


ABC1 Men 
32 : 31 (37) 

31 : 32 (37) 
34 .- 35 (31) 
30 : 35 (35) 
30 : 35 (35) 
53 : ?6 (21) 
37 : 31 (32) 

37 : 34 ( 29) 

32 : 40 (28) 

30 : 32 (38) 

38 : 31 (31) 
37 s 30 (33) 
40 : 38 (22) 

31 : 56 (13) 


ABC1 Women 
28 39 (33) 

32 t 39 ( 29) 

32 : 30 ( 38) 
30 : 35 ( 35) 

23 : 40 (37) 

33 : 30 (37) 
H : 33 (31) 

27 : 37 (36) 
30 : 34 (36) 

24 : 39 (37) 
32 : 30 (38) 
26 : 33 t41) 

28 : 34 (38) 


BMRB, Financial Timw. Full survey purchasable from BMRB. 


16 1 71 (13) 


C2DE Men 

26 : 44 (30) 

27 47 ( 26) 
26 : 48 (26) 
23 : 43 (34) 
23 : 45 (32) 
36 : 37 (27) 
33 : 41 (26) 

32 : 40 (28) 

21 : fl (38) 
31 : 39 (30) 
31 : 40 (29) 
35 : 34 (31) 

33 : 40 (27) 

22 : 64 (14) 


i " Worse oft ’ 

C2DE Worn* 
24 : 43 (3 


AraEawa Toyozo- lias rovivad a ceramic tradition that had all bat vanished. 



introduced measures to reduce 
He lending undertaken try their 
banking systems. 

Outside Europe. Interest rates 
also showed little sign of move- 
ment. despite the uncertainties 
arising from the Middle East 
situation. 

In the US. prime rates cbn- ojr **® rn « wmin* 

•inued to decline in the month HOUSEIWIVES IN Britain 
o mid-November, reaching 9L9( believe that the main reason for 
oer cent., despite the develop- rising prices is the country’s 
ment at the end of the period of entry into the EEC, according to 
a much firmer trend in money the results of a survey published 
i market rates. yesterday. 


Women blame 
EEC for most 
price rises 

By Lome Bailing 








yesterday. 

The survey, carried out by The 
j y 1 • Grocer and the J. Walter 

! IlKlmUHtfa SPR Thompson Organisation, showed 

J acd a, at housewives believed the 

frni/rjkf Mnfoc other reasons for price increases 

' IXclgill lalcb were strikes and VAT. 

I MEMBER LINES, of the Europe- - The findings showed that 81 
Indonesia Freight Conference Questioned 

have announced that from believed they were worse off than 
i December 1. they will incorporate i° the previous year, and that 96 
j their existing “Suez" surcharge per cenL of them thought rising 
within tariff 'rates of freight prices was the reason. 


Co-op Union considers 
store mergers speed-up 


Your next 
step should be 


Finding the answers to your questions on internation- 
al business and banking is one of our mairr functions. So 
naturally, we have an experienced staff for this purpose. 
And we pride ourselves on efficiency — we give you 
results, not run-arounds. It's no coincidence that we've 
been growing. People like our service. Contact us. It's ■ 
step in the right direction. 
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BY LORNE BARLING 

KEY PLANS to speed up the 
rte of mergers within the 
Co-Operative movement are to 
30 before the policy-making 
committee of the Cooperative 
Union, the movement’s central 
co-ordinating body this week. 

It is understood the document 
to be submitted to the Co- 
operative Union central execu- 
tive on Wednesday will include 
a recommendation that the 
number of retail societies should 
be brought down to about 20. 

The proposals will go before 


the committee as a discussion 
paper. Any executive-approved 
plan would have to go before 
next year’s Co-operative 
Congress, the movement's H par- 
liament,” for confirmation. 

The proposal comes at a time 
of growing concern about the 
slow rate of society mergers in 
the movement. 

Nonetheless, the process of 
amalgamation and the campaign 
to modernise the stores, spear- 
headed largely by the Coopera- 
tive Wholesale Society, has 
started bearing fruit 



is worth doing is worth doi ng well. 


In every field 06 human endeavor there 
are certain men who outshine others. 
Who combine a special gift with a 


venerable traditions. In Japan, we designate 
these great artists “Living National Treasures.’ 
At Sumitomo Trust, we believe this 


seriousness of purpose. And who, through same spirit can prevail. Like the master 


their dedication to their art, break new 
ground and breathe new life into 


craftsman, we strive for both perfection 
and innovation in all our banking services. 


Improving on tradition, building for tomorrow 


. §> Banking Co n Ltd \ 

HEAD OFFICE: ttiukc JJOdn INTERNATIONAL DCPARnAENT: 4-4 UanjnauctU 1-e.lo™. Cnifnl.-rkv Tot™ Janan Tel 03-J1I 0661 Trtg. J2B631 LONDON OFFICE. Si 
|S4TF«KKa<cK SootI LondortEC 3M 6AL WTil 0I8I6I332 T«lt« 088 934 NEW YORK OFFICE: a6 Will ilngl. Nan Ymk. H > 10005. USA Tat 2IJ-9G J-0B2O ' 
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BRUSSELS 

of interest to major industrialists 



in a superb position on Airport Road 
and ready for immediate development 
subject to planning 

Excellent communications, housing, 
labour availability. 



Tokyo. Oijl-u and ;0£i Domestic Office-. 

K " n "- K ““ loon - s * d "”- 


^ S P^T. E , S , 

CaaUneatAl Ltd.: S-.dncv j Ct>m-ner..i.i rnw* / Commercial 
Sydney. / Baoekok Somwa ! 

Bangkok / Singapore Nomura Merchant Bunking l.id ■ Sin-j'uore"/ 
Banco Bredcsco tie fnvesiimenlo 5. A.: S,.-. MiuU. ■ Libert n«J5r- 
Honolulu / New Hebnd^ Triw: Co.. I, W .: New Ho bn ‘ 


90 DEAIMSGATE. MANCH ESTER. M3 2QP 
TEL: 061-834 8384. 
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-o.-ii .4Bnounce?nnu 

.V. ANGLO AMERICAN GOLD INVESTMENT COMPANY 
V- LEU] TED 

AFRICAN GOLD AND BASE' METAL HOLDINGS LIMITED 

AND 

THE AFRIKANDER LEASE LIMITED 

f.4U m winch ore mcorpciroiat HI Uic Republic oi smart, jljriCo. 1 

Anglo American Gold Investment Company Limited 
(AMGOLD), African Gold and Base Metal Holdings Limited 
t AGBMJ and The Afrikander Lease Limited (Afrikander 
Lease) announce that they have decided that, it would be 
to the common benefit of the three companies to consolidate 
their mineral right interests over the Farms Hartbeestfontein 
No. 287, Rietkuil Nos. 397 and 414. Rhenosterberghoek No. 298 
and Rhenostcrhoek No. 299. District .Klerksdorp. 

The three companies concerned have also decided that 
the merger of the mineral rights could best be effected by 
Afrikander Lease purchasing the respective rights of AMGOLD 
and AGB&I for a casb consideration and by those companies 
acquiring therewith a shareholding in Afrikander Lease, and 
it has been accepted that the shareholdings in Afrikander 
Lease of AMGOLD, AGBM and the present shareholders of 
Afrikander Lease should be proportionate to the value of 
the respective companies' contributions to the joint venture. 

An assessment of the relative value of the contributions 
of the three companies, based on the mineral right areas 
contributed by them and taking into account the additional 
contribution by Afrikander Lease of its freehold properties 
and other assets, has indicated that an equitable ratio would 
be AMGOLD 40.0419 per cent, AGBM 17.4460 per cent and 
Afrikander Lease 42.5121 per cent. 

It is proposed that this ratio should be achieved by 
granting AMGOLD and AGBM the right to take up, at par, 
an appropriate number of new shares to be created by 
Afrikander Lease through an increase in its share capital 

Associated companies in the Anglo American Corporation 
group bolding rights to participate to the extent of 80 per cent 
m the exploitation of the mineral rights being sold by AMGOLD 
to Afrikander Lease support the proposals and have advised 
AMGOLD that they will be exercising their rights. 

Provisional agreements have been entered into between 
the three companies to give effect to the proposals. As soon 
as the Atomic Energy Board gives its consent to the disclosure 
oF the relevant technical information, an extraordinary general 
meeting of Afrikander Lease will be convened with a view 
to obtaining shareholders' ratification of the agreements and 
approval of the consequent increase in the share capital of 
Afrikander Lease. Full details of the proposals will be 
contained in the circular accompanying the notice of meeting. 
The circular will also be sent to the shareholders of AMGOLD 
and AFC Investments Limited, the holding company of 
Afrikander Lease, for information. ■ 

Johannesburg 
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OVERSEAS NEWS 


Hitch in Km 1 01 talks 
stalls Sadat’s plans 


BY WILLIAM DULLFORCE 

THE CHECKPOINT 101 dis- 
engagement talks between 
Egyptian and Israeli officers 
scheduled for this afternoon 
have been postponed until 11.00 
to-morrow 

President Anwar Sadat has 
therefore not got the agreement 
on Israeli withdrawal from its 
west bank positions which he 
had hoped to take to the Arab 
leaders summit starling > in 
Algiers to-morrow. 

The stalling °f the talks came 
amid mounting tension in Cairo 
°ver the possibility that fighting 
might break out again in the 
Suez Canal zone (where the 
Israelis announced a two-hour 
exchange of artillery fire took 

place this afternoon). 

However, the air was cleared 
considerably by the news of 
Israel’s agreement to take part 
in peace talks in Geneva next 
month. 

Egyptian officials believe that 
Israeli stubbornness in the 
checkpoint 101 talks is deliber- 
ately designed to provoke dissen- 
sion among the meeting Arab 
leaders. . One well-informed 
source forecast that there would 
be no final ceasefire agreement 
while the Arab summit was on 
but also warned that there were 
“ways of reversing Israeli 
intransigence." 

There have been indications 
that the checkpoint talks have 


got stuck over the Israeli 
demand that the Egyptian forces 
must leave the east bank. 
Egyptian officials said last week 
there could be “ no question ” of 
Egypt abandoning the' Egyptian 
territory it had won back. 

They also indicated it would 
be difficult for President Sadat, 
in face of domestic public 
opinion and the doubts of other 
Arab leaders, to agree even to 
the replacement of the Egyptian 
Army by a civil administration 
on the east benk. There would 
then be no obstacle to the Israeli 
forces sweeping back to the 
Canal whenever they chose. 

• Richard Johns writes Trout 
Algiers: A- firm commitment to 
the restoration of the “ rights of 
the Palestinians ” now seems cer- 
tain to emerge from the Arab 
summit conference which opens 
here to-morrow. It threatens to 
be a bigger stumbling block in 
any negotiations with Israel than 
the future jurisdiction over 
Jerusalem. 

Arab leaders are also expected 
to back Egypt's plea that the oil 
squeeze should be tightened 
until Israel starts pulling from 
occupied territories or makes a 
specific commitment to do so. 
They may also set £ deadline, 
threatening resumption of hosti- 
lities if this is not met. 

Mr. Yasir Arafat, chairman of 


CAIRO, Nov. 25. ! 

I 

the Palestine Liberation Organi- 1 
sation, arrived here last night [ 
looking buoyant and saying that! 
his talks in Moscow had been ! 
“ crowned with success." He will j 
be attending the summit vrithi 
the status of a Head of State.! 
Almost inevitably a corollary j 

will be a collective blessing for 
a Palestinian Government-in- 1 
exile and an insistence that it! 
takes part in a peace conference. : 

By absenting himself from I 
the summit, King Hussein must I 
be showing bis displeasure atj 
the Arab consensus that a 
Palestinian State must be inde- 
pendent from Jordan. 

With the prospect of the 
negotiations ahead the factions 
of the Palestinian movement 
have been forced to stand to- 
gether and all of the main ones 
were in Moscow with Arafat. 
Now only the Baghdad-sponsored j 
Arab Federation Front has opted ; 
out from the gathering here, in I 
line with Iraq's boycott of the 
summit. 

• Rupert Cornwell reports from' 
Paris: Colonel Muammar Kbeduili I 
to-day launched a broadside : 
attack here on his Fellow Arab j 
leaders as they gathered For their i 
summit in Algiers. But he was : 
notably more discreet on the ! 
possibility of further arms sales | 
by the French Government to ‘ 
Libya. f 


Meir: 
party to 
decide on 
future 

By L Daniel 

TEL AVIV, Nov. 25 
MRS. GOLD A HEIR, the 
Israeli Premier, will ask the 
central committee of the 
Labour Party which she heads 
to make it clear whether the 
party wants her to continue as 
Premier — If Labour is again 
(he main partner iu the next 
Government after the general 
election scheduled for 
December 31. 

She has asked that a secret 
vole be taken on this at the 
meeting oT (he party central 

committee scheduled for Wed- 
nesday. a meeting which is to 
consider the Labour Parly's 
platform for the election in the 
light of the war and the 
political developments or the 
past seven weeks. 

The 'discussions are expected 
to be long and bitter. A Tew 
days ago Mrs. -Heir told a meet- 
ing or the committee that she 
wants to know definitely “ who 
is for w’bom and who is for 
what." following substantial 
divisions within the party and 
a general air of uncertainty in 
the country as to who was 
responsible for the decision not 
to mobilise for the war, with 
all that this entailed. 


Deflation forecast 
after reshuffle of 
Japanese Cabinet 


j BY PETER DUMINY 

I THE APPOINTMENT or Mr. 
Taken Fukuda as Japans Minis- 
ter of Finance. filling the vacancy 
: left bv Ibe death of- Mr. Kiichi 
• Aichi on Friday, will be judged 
an astute move by Mr. Kakuci 
i Tanaka, the Prime Minister. 

I Mr. Fukuda has been the main 
/critic of the Government's 
economic policies within the 
ruling Liberal Democratic Party. 
He leads the most powerful Tac- 
tion within the party. He was 
Finance Minister in the last 
Cabinet but one of former 
Prime Minister Mr. Eisaku Sato 
— and he was Mr. Tanaka's chief 
rival fnr the Prime Ministership 
last year. At the age of 68. Mr. 
Fukuda was. at least until to-day. 
still considered a serious poten- 
tial contender for the leader- 
ship. 

Mr. Fukuda 's return to a key 
l Cabinet portfolio from tin* rela- 
tive one of obscurity of the 
| Administrative Agency which he 
has headed for the oast year, 
means that Mr Tanaka is able 
to keep the Finance Ministry in 
experienced hands. 

The appointment also has 
deeper significance. Mr. Fukuda 
. was publicly advocating much 
more stringent dedal ionary mea- 
! sures. including slashing of 
Government capital works pro- 


TOKYO, Nov. 25. 

grammes, well before the pre- 
sent oil emergency. It is virtu- 
ally inconceivable that Ur. 

Fukuda would have been offered 
the Finance Ministry bad the 
vacancy occurred prior to the 
energy crisis. 

Now*, however. Mr. Tanaka 
may well recognise that Mr. 
Fuk (Ida's policies are what he 
needs. Thus ho not only silences 
a critic but gains a powerful ally 
with both the will and the politi- 
cal muscle to hand down unpopu- 
lar measures which have begun 
to appear increasingly necessary 
i« deal with the 'inflationary 
impact of the oil supply situa- 
tion. 

Up to the present the initiative 
in dealing with the oil situation 
has largely been seized by the 
Ministry of International Trade 
unri Industry. 

Mr. Fukuda is unlikely to 
accept a back seat. He arrives 
at a time when next year's 
Budget is in an advanced stage 
of preparation, but said to-night 
he had made it a condition of 
the ap point mem that economic 
policies would he revamped in 
the light of his known views. 

Another significant change was 
involved in the choice of Mr. 
Tad.to KuraJshi, a Fukuda 
supporter. as Agriculture 
Minister. 



Bonn may forgo regional aid Britain views Iran ventures 


INTERIM STATEMENT 


THOMAS WARRINGTON 
& SONS LIMITED 

•General Building and Public Works Contractors 
Ellesmere Port 

The unaudited results for the six months ended 30 Jane 


1973, are as follows: — 

Six months ended 30 June 
1973 1972 

I f 

Profit before taxation 

179,000 

. 205,000 

Deduct Corporation Tax 40% 
to 31/3/73— 50% from 
1/4/73 11972— 40% i ... 

80.550 

82,000 


£98,450 

£123,000 


The following is a statement by Brian Warrington. 
Chairman: 

. The directors have declared an interim dividend of 

I.1637p per share which, together with the associated tax 

credit would be equivalent to 1.66‘J5p per share (1972 1.5833p 

per share gross on the capital as increased by the scrip issue 
in June. 1973). This dividend represents an increase of 5% 
on the interim dividend for last year and will be paid on 
Sth January. 1974, ro shareholders on the register on 7th 
December. 1973. 

The reduction in the interim profit figure compared, with 
last year is due to the incidence of contract completions. 
House sales were up to expectations and I consider the overall 
results to be satisfactory. 

a Trading has become more difficult in the second half of 
the year with a continuing shortage of labour and materials 
'V in particular delaying the completion of contracts. Due to 
the high interest rates, combined with the mortgage situation, 
private house sales are becoming difficult and very few houses 
are being sold. With interest rates continuing to increase, I 
am of the opinion that house sales are going to be depressed 
for some months to come, and the effects of this, together with 
. the shortage of labour and materials, will have a bearing on 
'■ f ' the results that will be produced for the full year. 


BY LOR ELIES OLS LAGER 

GERMANY is so concerned to 
keep down expenditure for the 
proposed European regional 
fund that sbe may be wilting to 
forgo ail claims on the fund bet 
self, informed sources said here 
today. This message is said in 
have been given by Herr Helmut 
Schmidt, the German finance 
Minister, to Mr. George Thom- 
son. the Commissioner respon- 
sible for regional policy, during 
their talks in Bonn last week. 

Mr. *niomsoh has consistently 
argued that the fund must be 
big enough to benefit all 
member States, including West 
Germany. 

Herr Schmidt is also said to 
have suggested that instead of 
allocating new resources for the 
fund the Community might first 
use up the so-called Mansholt 
Reserve — unused money from 
the guidance section of the 
European farm fund. The 
Mansholt Reserve, named after 
the father of the Common Agri- 
cultural Policy, is estimated to 
stand at about 350m. units of 
account told dollars). 


Mr. Thomson is asking for 
2,250m. units of account for the 
regional fund for the years 1974 
to 1976. 

Germany's willingness to con- 
sider forgoing any claims on the 
fund is also apparent from the 
talks now going on between offi- 
cials of the nine member-Staies 
in Brussels. The Germans re- 
cently asked the European Com- 
mission to calculate how many 
people would be entitled to help 
from the fund if a GDP per head 


BRUSSELS. Nov. 25. 

oF 20 per cent, and more below 
the Community average was the 
primary yardstick. The Coin-i 
mission has so far made its! 
calculations on the basis of GDP' 
below the Community average.' 
which means that Germany has 
9 per cent, of the total EEC, 
population eligible fpr assis-i 
tance. If the yardstick is GDP 
20 per cent below the average., 
only parts of Britain and Italy! 
and the whole of Ireland would 
be entitled to help. i 


BY DAVID HOUSEGO 

THE LARGEST British mission 
that the Confederation of British 
Industry has ever sent abroad 
is gathering here for a two-day 
conference on the possibilities of 
expanding British investment in 
Iran. 

Led by Lord Thcrneycrofi. 
Chairman of tbe British Over- 
seas Trade Board, the mission 
includes about 70 senior repre- 
sentatives of industry together 


with s prominent contingent of 
bankers. 

The conference will be for- 
mally inaugurated by the Iranian 
Prime Minister Amir Abbas 
Hoveyetla to-morrow night. An 
indication of the importance the 
Iranians attach to the meeting — 
the largest of its kind ever to 
have taken place in Tran — is that 
they have decided to hold it in 


TEHRAN. Nov. 25 

the tented c>!> at Perse polls 
where Heads of Stale assembled 
Tor the 2.500 anniversary of the 
Persian monarchy two >cars ago. 

To add further nourish lo the 
meeting, several British com- 
panies ar expected la announce 
that they have signed initial 
agreements for investing with 
Iranian partners in new joint 
venture projects here. 



Brandt in 
Paris talks 


By Rupert Cornwell 

PARIS, Nov. 25. 
CHANCELLOR BRANDT arrives 
here to-morrow for two days of 
talks with President Pompidou 
that could pave the way for a 
significant advance in improving 
political co-operation in Europe. 

The meeting, which was to 
have been held in January. wiU 
be the third Franco-German 
summit this year, and will 
obviously be devoted largely to 
preparing the nine-nation Com- 
munity summit in Copenhagen 
next month. Tbe two leaders 
will be alone for some six bours, 
spread over three separate pri- 
vate conversations. 



means to management? 


. This announcement appears as a matter of record only. 


US$30,000,000 

One year standby facility 

TRI-SOUTH 
GAGE INVESTORS 




arranged by: 


LONDON INTERSTATE BANK LIMITED 


AS AGENT 


ft 


provided by: 

Christiania Bank og Kreditkasse International S.A. 
Coutts and Company 
First International Bancshares Limited 
London Interstate Bank Limited 
London Multinational Bank Limited 
Merrill Lynch-Brown Shipley Bank Limited 
United Dominions Trust Limited 


-* 5 Flexible working hours were designed 
to make life easier for everybody 

Notonlystaff. Not only management 

U nfortunately they don’t always work 
like that; 

More often than not flexible working 
hour systemsaren't flexible enough to cope. 

. They can’t always cope with changes 
in working agreements. Or overtime 
agreements. Or staff reductions. Or even 
absenteeism, through holidays, business trips 
and illness. 

And it isn't easy to'adapt them to cope 
with expansion. 

All of which means a lot of unnecessary 
work for every body 

But particularly management 

.The difference between Olivetti and 

the others. 

Olivetti has developed a system which 
will solve these problems. 

The MICS200. It starts where the 
othersfinish. ~ ' 

It’s-computer based, and provides you 
with much more information than any other 
system. 

It records when people start and finish 
work, so you can plan inter-departmental 
liaison. 

It automatically takes holidays, 
business trips and sick leave into account, 
so you don’t need extra clerical staff. 

It also has many advantages for your 
employees. 


* They receive an accurate record of 
hours worked, so any queries are easily 
resolved. 

And because everybody carries their 
own card, which can be used in any one of a 
number of clock terminals, it does away with 
queueing. 

The actual terminal is designed not to 
look like atraditional clocking-in clock, 

.so there’s no stigma with recordingtimes 
of arrival and departure. 

Less cost for big companies. 

Lastly the MICS 200 will make life 
' easierforyouraccountant, becausethe 
larger the company the less it costs per 
person. 

In all, the system will make life easier 
for everybody 

To find out more, send us the coupon 
and we’ll be pleased to supply you with 
further details. 

Or ring us and we’ll send somebody 
round to see you. 

Either way get in touch soon. 

Thetimeyou save could be your own. 

| To British Olivetti Ltd, 30 Berkeley Sq„ London 

W1X 6AH. Telephone: 01-629 8807. 

Please send me further details aboutthe Olivetti 
MICS 200 s/stem, 

I Name — Position. 

Address 


FI26.-U.73 


Olivetti 
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Governor 
of Bank 
flies to see 
King Faisal 

RIYADH, Nov. 25. 
MR GORDON RICHARDSON. 
Governor of the Bank of 
England, was due to meet King 
Faisal of Saudi Arabia here 
to-day for talks expected to 
cover prospects for British 
involvement in the develop- 
ment of this rich oil State. 

He flew into the Saudi capital 
last night from Jeddah, the 
country’s commercial centre, 
where he had discussions* with 
Mr. Anwar Ali, Governor of 
the Saudi Monetary Agency, 
and other members of the 
banking and financial com- 
munity. 

“We wanted to see any oppor- 
tunities there are for British 
investment' here, and vice 
versa^r'said Mr. Richardson. 
After" nis audience with King 
.^'Faisal, he was due to meet 
officials in Riyadh. 

Mr. Richardson was invited to 
Saudi Arabia some time ago by 
Mr. Ali, and the visit has no 
direct connection with the oil 
crisis, although this is believed 
bound to crop up in his con- 
versations here. 

He was accompanied from 
Jeddah to Riyadh by Mr. Alan 
Rotimie, British Ambassador to 
Saudi Arabia. 

Reuter 

NATURAL ENERGY 
HOUSE, PLANNED 

A house tbat runs on natural 
energy is to be built in Cam- 
bridge. The sun, the wind and 
the earth's own beat will pro- 
vide energy. 

The house is to be built by the 
university's department of archi- 
tecture with grants of £25,000 
from the Science Research 
Council and £6.000 from the 
Department of the Environment. 
It should be ready for its first 
occupier by 1975. 


Chemical companies look 
at investment programme 


BY RAY D AFTER 

EUROPEAN CHEMICAL com- 
panies are carrying out a funda- 
mental review of their invest- 
ment programmes, in tbe light of 
the oil situation and the rising 
casts of feedstock and freight. 

Not only are they evaluating 
the -effect of supplies on produc- 
tion capacity*; they are also try- 
ing to assess the public attitude 
to higher priced materials, such 
as plastics. 

As Mr. J. 5. Schrader, adimins- 
trative director of the large 
Antwerp chemical plant of BASF 
(Badische Anilin and Soda- 
Fabrik). pointed out at the 
week-end: “We must see whether 
the consumers and industry are 
willing to pay higher prices for 
materials which may have been 
regarded as cheap in the past." ■ 

The U.K. chemical and plastics 
industry is looking at the public 
attitude to materials once re- 
garded as cheap substitutes for 
wood, steel, leather and so forth. 
The industry recognises that the 
the cost of the plastic materials 
is fast catching up with the 
“ originals." 

Increasingly, industrial leaders 
emphasise that; the industry must 
change its public image, away 


from the disposable products and 
the substitutes and towards 
materials which have technologi- 
cal and aesthetic values in their 
own right. 

Most chemical companies 
throughout Europe are involved 
in such re-assessment, said Mr. 
Schrader. His own company’s 
five-year investment plan at Ant- 
werp — involving well over £50 m. 
— is being reconsidered. 

£97m. turnover. 

So far, BASF bas invested well 
over £132m. on the Antwerp 
plant, which has a turnover of 
some £97m. At present, only one 
new production unit is being 
developed — a plant for methy- 
lene-di-phenilene diissocyanate 
production with a 24.000 tonnes 
a year capacity. 

This year there has been no 
major investment at the site; 
projects have been 'confined to 
“ de-bottlenecking.'' said Mr. 
Schrader. It was still the com- 
pany's intention to invest at least 
to the level of depreciation — at 
least £10m. a year — and if signs 
are favourable taking in some 
cash flow as welL 


The oil cuts were unlikely to 
have any real effect until early 
next year, although the company 
was already feeling the effects of 
rising feedstock prices. 

The Antwerp plant used some 
380.000 tonnes annually — most of 
it from Florida which bad 
recently risen in price by 40 per 
cent, but with some coming 
from North Africa, where the 
price had gone up by as much as 
300 per cent. 

Since December last year, said 
Mr. Schrader, the freighting cost 
of phosphates from Florida bad 
risen from around S2.90 a ton 
to almost $20. 

• MR. PETER ROST, MP for 
SE Derbyshire, yesterday urged 
aid for the chemical industry 
during . the fuel crisis, and 
warned that unless It got oil 
supplies there could be a shut- 
down in chemical products, lead- 
ing to major problems for power 
stations, sewage works, water 
works and steel firms. 

He said: “My Information is 
that the Failure to give priority 
to the chemical industry as a 
whole -is through ignorance on 
these matters in the Department 
of Trade and Industry” 


Brandt urges more solidarity 


BY JONATHAN CARR 

WEST GERMAN Government 
leaders warned this week-end 
that the oil shortage could well 
have more serious consequences 
than at first feared, and urged 
greater European solidarity to 
face it 

The statements from Herr 
Willy Brandt, the Chancellor and 
Herr Helmut Schmidt the 
Finance Minister, came as a 
Sunday driving ban went into 
effect for the first time in West 
Germany. 

In a television address Herr 
Brandt said that no great sacri- 
fice was being asked of people, 
at least for the present But 
be added that they should be 


prepared “for the wind to blow 
harder yet" 

He said: "If the West Euro- 
pean Community cannot find a 
joint line on tbe energy crisis 
and hold to it then the Euro- 
pean Community is worth 
nothing. I would say it as 
strongly as that" 

He bad talks yesterday with 
representatives of the oil 
industry, and is to present a 
report on the energy situation 
to the West German Parliament 
on Thursday. In between he 
will be in Paris, where the 
energy crisis will be a major 
.theme of bis talks with Presi- 
dent Pompidou. 


BONN.' Nov. 25. 

He also said the effects of the 
oil restrictions would be more 
serious In West Germany than 
was foreseen even two weeks ago. 
He mentioned in particular the 
danger to jobs, and said the 
Government would concentrate 
on ways to maintain employment. 

West Germans have presented 
a largely disciplined front in 
respecting to-day’s driving ban, 
due to be imposed again for the 
next three Sundays, as well as 
speed restrictions which came 
into force yesterday. Those who 
drive without special permission 
are liable to fines of up to 
DM150,000. 


Motorists 
respond to 
plea for 
restraint 

Financial Times Reporter 

BRITISH MOTORISTS gener- 
ally responded to the Govern- 
ment's plea for restraint 
yesterday. Police and motoring 
organisations 'reported lighter 
traffic^ with motorists reducing 
speeds to around the 50 mph 
voluntary limit. 

Those who did venture out 
found many filling stations 
dosed— one of the oil com- 
panies’ contingency measures 
lor conserving fueL 

The RAC commented: “ Gen- 
erally throughout the country 
there has been a tremendous 
response to the Government’s 
plea to save petrol. In some •' 
areas of the North and Mid- 
lands, traffic Is at . least 35 per 
cent, down on a normal 
Norember Sunday.” 

0 OSLO petrol stations were 
closed for the week-end, while 
in Stockholm, Texaco, one of 
Sweden's biggest filling station 
systems. Imposed its own 
rationing by shafting garages 
on Sunday. 

• In AUSTRIA, a 100 km 
(62 miles) per hoar speed limit 
was imposed to last indefi- 
nitely. Further fuel conserva- 
tion measures were promised 
but rationing was ruled out 

The Automobile Association’s 
verdict was also: “ Traffic is 
definitely lighter.” 

• IN NAIROBI, there are 
strong indications that what 
has come to be known as the 
“Mungai formula” for Afro- 
Arab c o-o pe ration . will be 
taken up enthusiastically by 
the African states. 

Dr. Mnngai, Kenya's Foreign 
Minister, has urged Arab oil 
producers to sell their oil at 
concessionary rates is guaran- 
teed quantities to Africa to 
help protect the economies of 
undeveloped states. 

• POLAND has become (he 
third East. European country 
to announce restrictions on tbe 
use of oil products. The others 
were Romania and Bulgaria. 


Companies still ignorant 
of oil-exemption rights 


FINANCIAL TIMES REPORTER 

INDUSTRY, which this week will 
feel more of the Impact of the 10 
per cent, cut in oil supplies, is 
urging the Government to give 
mare information about exemp- 
tion rights. 

Oil companies have now bad 
almost a week to adjust their 
delivery schedules and, as a 
result, many businesses, will feel 
the first effects of tbe cuts this 
week. There is concern within 
the Confederation of British 
Industry, however, that the 
criteria for claiming exemptions 
from the cuts have not been 
detailed. 

" A great many points of prac- 
tical application of the alloca- 
tions and appeal mechanism . 
remain to be clarified,” the CBI 
said yesterday. 

Tbe Government has issued a 
list -of priority industries which 
can claim more than their 90 per 
cent.. , and basic conditions under 
which non-priority companies 
can also claim exemptions. 

Industrial sources pointed out, 
however, that the degree to 
which extra supplies can be 
made available and the basis of 


production on which the decision 
might be taken had not yet been 
clarified. _ 

The Department of Trade and 
Industry said yesterday that 
there were no i mmediate plans 

The Government is expected 
to give a progress report on 
Us oil supply measures in the 
Commons to-day. 

Mr. Peier Walker. Secretary 
For Trade and Industry, is 
Ukelv to speak during the 
second reading or the Fuel and 
Electricity Control Bill. It ifi 
expected he will tell MPs bow 
industrv and motorists initially 
responded to the 10 per cent 
cut-back in supplies. 

For publishing further guide- 
lines. , . 

There are some people in the 
oil industry who believe that the 
criteria have been left delibera- 
tely vague. Fuel suppliers, for 
instance, nsay know whether 
certain companies have been 
stock-piling- oil in recent weeks. 

It is not, however, a responsi- 
bility that the oil industry will 
welcome. Apart from a great deal 


of additional work— some 0 1| 
companv staff It la understood, 

have been seconded to DTj 
offices— the G o v c r n m e hi 

measures have imposed uo. 
welcome work load— nn to lljc 
oil industry. 

Under the exemption pr®. 
cedi: res, oil companies nave 
alroadv started vetting applu*. 
tions 'from certain industries. 
These are being considered in 
conjunction with regional dxj 
offices. 

Oil companies arc more con- 
cerned about the extent or the 
cut-backs. They would have liked 
to have imposed bigger reduc- 
tions In supplies— nearer 20 pej 
cent. — and to have fewer priority 
Industries in order to conserve 
Stocks. 

They have warned that even il 
the 10 per cent, reduction scheme 
was successful U.K. stocks of oil 
which currently stand at 64 da» 
could be reduced to around 54 oi 
55 days by mid-December. Thl*, 
they point out, is getting 
dangerously close to the 45-daj 
supplies, always regarded as the 
minimum operational level. 


Road hauliers urge Government 
to introduce rationing 
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FINANCIAL TIMES REPORTER 

THE ROAD haulage industry has 
urged the Government to intro- 
duce fuel rationing as a means 
of keeping essential freight 
services operational. 

• Mr. John Wells, chairman of 
tbe Road Haulage Association, 
said at Blackpool, that the 
M parlous oil situation ” was 
threatening hauliers from more 
than one direction. 

According to information from 
members all over the country, 
Riel supplies were being cur- 
tailed, and in some cases ceasing 
altogether. 

“ Even more - serious is the 
growing fuel shortage, lr it 
becomes acute we shall not be 
able to carry all the traffic 
offered to us, at whatever the 
rate. We will be in the Invidious 
position of having to decide what 
to carry. ' It will be difficult .to 
co-operate with our customers 
and the Government in this 
situation." 

• Another sector which is being 
Increasingly hit by oil shortages 
in tbe farming industry. Many 
farms are reliant on independent 
oil companies — worst hit in the 
current situation — for their 
heating and fuel supplies. 


The worst-hit counties appear 
to be Nottinghamshire, parts of 
Derbyshire. Worcestershire, 
Staffordshire and Cheshire. 

Although many Midlands 
farmers believe that, with strict 
economies, they will he able to 
get by on 10 per cent, less oil, 
others arc worried that distribu- 
tion problems will create a much 
greater cut in supplies, accord- 
ing to .Mr. Bob. Wright, NFU 
Midland regional Information 
officer. 

Mr. Paul' Bailey, Worcester- 
shire NFU horticultural secre- 
tary, said: "Garages are obviously 
working tn the blanket instruc- 
tion earlier this week banning 
sales in cans, and have not been 
told that there is a dispensation 
for farmers and growers." 

• Builders have hcen told that 
they will not have to cut mechan- 
ised site operations as a result 
cf the Emergency Powers 
Petroleum Order. 

The Federation of Master 
Builders has been informed by 
tbe Department nf Trade and 
Industry that builders who can 
confirm that they are " indus- 
trial " users will be allowed to 
continue the practice of using 


cans for buying petrol as lonj 
as they do not stockpile. 

• The effect of the oil cran 
cency an merchant shipping fuc 
bunkering services will be du 
cussed at a meeting of the NorU 
of England Shipowners* Assucis 
tioo to-day. 

Mr. .Nicholas Dalglicsh, tt« 
chairman, said at the week-end 
that Government help would be 
needed to keep many vessels at 
sea after Christmas. 

• To ease th« peirol shortage, 
Government approval is being 
sought for a scheme to persuade 
over 20.000 commuters- to lean 
their cars at home and travel 
to work on special train servicos 

Town councillors at Derby an 
seeking Government finance u 
launch the project which would 
mean the re-epeninc of several 
derelict railway stations to brio* 
commuters to work in Derbyi 
industrial complex. 

• The Government is expectK 
to give a progress report on it 
nil supply measures in the Com 
mons today. Mr. Peter Walkei 
Secretary for Trade and Indio 
try, is likely to speak during th 
second reading of the Fuel an> 
Electricity Control Bill. 



Mind your own business 

on Inter-City 


You know the importance of 
personal contact in business— and the 
difficulties of finding time to meet 
clients in other cities. 

Inter-City has the service to help 
you solve those problems. 

Fast, frequent trains can whisk you 
to the centre of any business area in 
Britain. You can eat, work or • 
relax on the way and arrive in com- 
fortable time for your meeting. If you 
need a car for getting around at vour 
destination, just contact Rail Drive — 


and Godfrey Davis will have one 
waiting for you. Then, after a full day’s 
work, you’ll find a good choice of 
trains for your journey back. You can 
nin over your work while it’s still 
fresh in your mind — and then reward 
yourself with dinner ora drink. Or 
come back by Inter-City Sleeper. 

Inter-City is a better way of doing 
business ! 

Inter-City is for you - 
your best way to do business 


Inter-City from London: 

MvKlaysloftiifats Trj.ns Fmtes! 

13 /wjrflrv l<nP3 

Cardiff frM Paddington 19 2hrs.11 Mins. 

Qsocastv tnwi Ring's Cress 19 l hn. 04 (turn. 

Glasgow frarc Euttns 5 Shrs.S3wim. 

Manetiunr from Easton 15 2 hr*. 39 mini. 

UnrustlB from Kins'i Cross 19 3 hr*. 30 win*, 

ffaningbam (Mm Si. Pancras 18 1 hr. 55 win*, j 

Foil details from principal British Hall ’ 

Stations or AjpsiatadTravglAguta. X 
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COMEDY. 930 2570. Last 4 week*. 

Ens. 8.8. Mat. Tli. 3.0. Sal. 5.15. 8.30. 

PAUL SCOFIELD in 

SAVAGES bv CHRISTOPHER HAMPTON. 

- FAR AMO AWAY BEST PLAY AND 
PERFORMANCE IN WEST END.- F.T . 
CRITERION. 930 3216. Mo*. |a Frl. a. 

Sat. 5.30 and 8.40. Matinees Wed. 3. 

Richard OTKRS. Sheila HANCOCK 
Anna CALDER -MARSH ALL- Mlchaot 
ALDRIDGE. David BURKE. Bridget 
TURNER In Alan AYCKBOURN'S 
ABSURD PERSON SINGULAR 
'•FUNNIEST COMEDY IN TOWN." E S. 

DRURY LANE. 836 81 08. 

Evenings 7-30- Mats. Wed. and 5a;. 2.30. 

AIINA NEAGpLE 

ANNE ROGERS. THORA HIRD 
TONY BRITTON In 
NO, NO NANETTE 
LONDON'S HAPPIEST MUSICAL 
"It's Ynv. Ye* Nanftro.'' Evg. Nav»i. 

DUCHESS. 036 8243. Evening* 8.00. 

Sat. 3.30. 8.30. Matinee Wad. 2.45. 

Donald S1NDE1* .Joan GREENWOOD In 
IN PRAISE OF LOVE 
„ Directed hv .John DEXTER 
'TERENCE RATTIGAN'S anew Olay. 

A wonderful achievement." 

Frank Marcui. Sunday Telegraph. 

"Most civilised evening'* entertainment.'' Previ 

Frank Marcus. Sunday Tclaaraan, Qi-c. 

DUKE OF YORK'S. B36 5122. E»*. a.lT F -“ 


PALLADIUM. 437 7373. Tonight— 
Rovjl V.irlety Performance 
Opens Tuesday lor 5 nights on! 
TwHcc Dillr a; 6 1s and 8.45 
ENGELBERT HUMPERDINCK 
You no Generation Ro-.ul 6 Schaefer 
Poccmocr 3 for 1 week only 
TOM JONES 
COMMENCING TUESDAY. December 18 
FRANKIE HOWERD. DORABRYAN 
WYNitS S; 

JACK 4 NB TNE BEANSTALK 
El - aabe t h ea rner. Leon Greene 

PHOENIX. 035 861 1 Eve-inns 8.0. 
Sat, , 5.0. B.30. Mat. Wed. 3.0. 
VANESSA REDGRAVE 
JEREMY BRETT JOHN STRIDE 
_ PETER BAYLISS 
DESIGN FOR LIVING 
„ _ . . bv NOE. COWARD 

Delightlui rorneav Thick with Laughv" 
Even ing Standard- 

•’'CCADILLY. 437 4 506. Evgs. 7.30. Satt. 
5 * d JO. From Dec. T9 Mats. Weds. 3 
ANGELA^LAN^BURY in 1 

■■SMA SH MUS I CAL. 11 p ally Es p ress. 
PLACE. DLkes Rgid Euston, 387 0031 

RSC In snnctil new, pl.iv season 
Tnr. A Tmr.^0 N john W.Icva 

BLOOD AND ROSES 
All scats fc. -plus 1Qn non- members) 

Scasan e xtended -o Dec. 14 

PRINCE OF WALES.’ SJO^SfiBlT 

THE DANNY LA RUE SHOW 

JB at B.O. Opens Wed. 
Ore. 19 31 ,.0. Subs Mon. to Ttiurs. B.O 
Frt.. Sat. 5-30. o.45 


Frl. and Sat. 5.45 and B.30. 

LESLIE PHILLIPS 

HIT COMEDY 4th YEAR IN LONDON 
THE MAN MOST LIKELY TO . . . 

'■ I WAS ROLLING ABOUT LAUGHING 
IN THE STALLS-" Colin R c,d. P ail v Mail 
FORTUNE. 836 2238. Evenings at o'n ! 
Sal. 5.30 4 8 30^2.45. Red. ance-.i j 

. NOW IN ITS FOURTH YEAR ! 

ti H 


QUEEN'S. _ 734 1 168. From Dk. 3 
Th « r *' * Sal. 5.00,. 9. is 
. JOWAPO lubl 

WOODWARD DENCH 

a I'd LE3 MCKERN in 

THE WO L F 

bavmond " revue BAR THtATRt 
« 34 1 533 7 30 in d JO o.m. 

PA'JL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GULDEN GUTTER 
GIRLS REVUE 


ST. MARTIN'S. 836 1443. Evt. B. 

2 -43. Sat. 5 and 9 2nd YEAR. 
ANDREW CRUJCKSHAN* 
JACK WATLING 
WllUam Dotioiai-Homc'i Comedr 
LLOYD GEORGE KNEW MY HlW 
" One of the w.ttlesl and moil colwWt 
Pi»YS In London." H. Hobson. S. T«*t 


VAUDEVILLE. 836 990 

Evenings 8.0. Sat. 5.30 and 8.10- 
"KENNETH MORE 

Is alvtayi A DELIGHT." E. StanM* 
... Ui „ ln SIGNS, OF THE TIMES 
■PM , lln9_ Comedy . . . witty and 0£ 
cePttva ." 0. Mir. " Great run." P*** 
VICTORIA PALACE^ aSTTir? 

Twice nig ntlv at 6.15 and 8-45. 

WORTH Book now. "TIN toa H 
practically gllt-edped." Sunday Thw» 

w _es™'nster. a^ToiS 

From Dec 6 at 7.0. Subs. Mon. » ** 

** s* 1 - 6 - M - 

lOth GALA SEASON 
A DOG A BONE 

enchanting Fa mily Pantomime. 

Tyi^Sw 9 J SO 8692-776S. 5th 
MEN°DiSi v^E?' *". d 5 at - 6 ,5 

MEN ONLY Magazine's Famoui IWW* 
BifHMOND In 
p AUL RAYMOND'S 
PYJ AMA TOPS 

at B. IS. Frl. andsai. fi.15 and 9* 
MACN| F ^N S T , f U 5un|hv TW£ 

V m. V tfuc 

CINEMAS 

IjcWr;™ “s”®: a^S. 'SK- 

I A £Sdy' A,y. - oi7aj6"B%’- 

PeriV Si" P * 6 blues .XL *S 

Jtf>AVs_i K sr E . ?lS?.- iiz-J* 

^ RI T a mfv h a J,,n s 0 &:? t » KvoV 5 ® 0 ^ 

J&j-RjiS V 510 - bod ^ 

^SJLIJMBIa. ,734 S414.I THE 

J **■ "“!! 

WMg Totte r bam C o«m~ Roa7 

MYrAm ^n'v Hepburn. Re , H»"gg 
wik lU1 - TOmm Sep. P'*® 

jrvecjc anq Su nday 2.30. 7.30. 

E pjT«m¥* w.wS lc ” ,er Sp. 

7* , n r L.T° U J? WAGON .A) Proa. 3 » 
_ _ - 4 5 Sop . .Pcrit All scuts book^ 1 .- 

t rAME l L* V fS\ Lelecjter SaujTrc MlSTfltijj 
Jr 7?.. lX J' PrdOJ. 2.15. 3-55. 6-’* 
— BjS^Lj^ahow rri. 4 sat. 1 - 

LI1CESTER SQUARE THEATRE dlO 

! |;|§, B ' Z= - Feature 1 2-,. 3.35. 6-H 
OJJEON. Ha vmjrkor. H3(i'lTiitJ7?]. 

cs:r.'K„ cl s , S 

5.30. 8.10. Featu re 3. 30 , g os 5,4*. 

CINEMAS ARE CONTINUE 
1 ON PAGE 4 











It went like a bomb, 
but it was hell to keep on the road. 


ffs a point that's often forgotten these days, 
but there’s nothing very new about speed. 

The first cars were doing the ton barely ten 
years after Victoria’s Diamond Jubilee. 

The famous ’Lightning Benz’ which held the 
world land speed record for fifteen years, docked 
up 127 mph at Brooklands as early as 1909. And, 
two years later at Daytona, raised it to 141 mph. 

There were snags, of course. 

Stopping wasn’t easy. On the 150 hp Benz in 
our picture, for instance, you had cable brakes. 
On the rear wheels only. 

You needed all your strength just to push 
down the clutch pedal. On comers, you were 
likely to lose your co-driver. 

As someone exclaimed to a well-known 
racing driver of the day: ‘120 mph and cable 
brakes only-how on earth can you do it?’ 

‘Look,’ came the reply, 'we make these cars 
forgoing, notfor stopping!’ 

The story’s worth re -telling, for there’s 
another point which - though obvious - is also 
forgotten these days. 

Over theyears, the job hasn’t so much been 


to make cars foster. It’s been to make them safer. 

For our part in this, we can only refer you to 
the record. 

Mercedes-Benz introduced ail-round inde- 
pendent suspension in 1931. Double acting shock 
absorbers as standard equipment in 1937. Anti- 
burst door locks in 1948. 

We patented the first safety car body in the 
world as long ago as 1951. Made the steering 
shock absorber standard in 1952, front discs in 
1962, And so on, until today. 

Mercedes-Benz concern with safety is no 
recent development, conjured up in response to 
public demand. Our cars have been built safer 
and safer for more than forty years. 

This is why-perhaps more than in any other 
car-you always get that extraordinary feeling 
of security in a Mercedes, with- 
out ever feeling bored. 

You know you’re better off 
should an accident occur. And 
when it’s safe to drive fast, you 
know it’s safer to drive fast . Mercedes-Benz 



The Mercedes-Benz mgfi indudes Saloons. Sports Satow&Coupfc and limousines. Prices from £3,689 to £17350. 
MlfOed««enzlQr^ Britain) lid. Great West Road, Middlesex TV/8 9AH. Telephone 01-560 2151 A member of the Tho mas TiHbg Group. 
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EDITED BY ARTHOR BENNETT AND TED SCHOETERS 


• RESEARCH 


• PROCESSES 


retention of settled sewage and 
recycled liquor under virtually 
airless conditions. This allows 
denitrification to occur before 
proceeding with normal aeration 
treatment. Additional tank 
capacity may not be required. 

Several methods have been 
proposed in the past for 
, , .. . removing or reducing the eon- 

BRITAJN S Ariel IV satellite, the Skylark rockets could be centxation of nitrate present in 

which has been in orbit since correlated with similar data from aad . ™ effluents. Some of these methods 

1971. has bean reactivated m Ariel IV at the higher alUtudca. ihlSlve nodifiku^ta tti m 


Ariel to probe 
magnetic storr 


Control of 
container 
making 


uccu iwtutdicu UI *■» »» -r~ — r 7 -“ — -- — lororacT in th® Rnrtwaw arm in involve muainca llOUS in me COI 1 - 

support of a series of five Sky- .This data is acquired by the “ L,™ havT^^o/iSSi struction or operation of existing 

lark research rockets currently Norwegian ground station at treatment Plants: others are 


lark research rockets currently Norwegian ground station at rl tv ~Vrn / tt v treatment plants; others are 

being launched from Norway's Tromso and then sent to the * y L ? based on additional treatment 

Andoya rocket range as part of Science Research Council company of the Emnart Corpora- requiring a supplementary car- 
a campaign to examine certain Appleton Laboratory at Slough tl0n 1 .°| America, to design a j, on soarce . 
aspects of magnetic storms asso- for analysis. When compared world first— an electronic timing <pj, e \yPRL modified process is 
ciated with the Northern Lights, with data gathered from the Sky- control for glass container being developed in an effort to 
Both Ariel IV acvf the Skylark larks this should prove of great forming machinery. reduce, where necessary, the 

rocket are products of British value in understanding why An electronic control console nitrate content in rivers from 
Aircraft Co 1316 ration. magnetic storms are responsible operates through sophisticated which water undertakers derive 

Ariel lVAnc launched in 1971 for the occasional disruption of timing mechanisms which co- raw water supplies. The experi- 
wiih a resign life of one rear, radio communications and (in ordinate the deb very of molten mental work is being sponsored 
Us scientific mission was com- extreme conditions) of electri- glass from the furnace with the jointly by the Department of 
nl<#e<i in March. 1973, after over city distribution. sequence of movements of the the Environment’s Directorate 

f - J 00 orbits In space. After a Ariel TV will remain In opera- S*?* 5 forming machine. Program- General of Water Engineering; 

short technological exercise to tion until the end of the rocket .of the control is done the Lee Conservancy Catchment 

check thermal conditions in the campaign in mid-December and b t F simply pressing buttons, Board; the Middle Lee Regional 
satellite as an aid to future each day its behaviour will be allowing rapid change over from Drainage Scheme; and the 
satellite design, the, telemetry monitored ou a one-pass-per-day production of one bottle to Metro jxilltan Water Board. The 
transmitter was then switched basis by the Winkfleld tracking another. plant is being run by MLRDS; 

off. It was reactivated in early station operated by the Science , Leading glass container manu- and analytical vrorit. is being 
October so that measurements of Research Council on behalf of facturers from Europe and many done by the WPRL. 
the influx of charged particles NASA. Five on-board scentific countries including the U.S. and 
into the Arctic zone obtained by experiments are still functioning, from as far as the Philippines 

have seen the equipment in xPHOrCltPO 
operation at Rockware's Knott- kJvUCliCllvo 
■ - ingley factory and been . * a 

impressed by its benefits. I trr\tTl 

The Yorskbirc factory has the Ull IJLVJlxJl 
prototype installed and will 
receive the first two production prt ITiPflt 
. , . . , . . .. models early next year .as part vllltlvllt 

key adds the contents of the 0 f t jje Rod^re Group’s £14m. *v- Txrppnwn svct(aT n for 

Sf sp a to -\o,3 e - n ’to- 0r ?«^ e £ S el = nt 0 rsrz e e.0^m Wr.S5’?ffft»"SB«E 

. , be “5.S P S claim ^ ,obe subEtantiaUy lMS 

Q used as an operator in any of the u -are enjovs a lead time in use 

Willi d calculator s anthmetic functions. 0 j equipment. 
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Inspecting 
cylinders 
at Ford's 


• ELECTRONICS 


Cheap chip 


memory 


Big 


THE LATEST development in 
the calculator saga, and one of 
some interest, is the announce- 
ment by Texas Instruments of 
an eight digit integrated circuit 
chip complete with what is 
described as “ full capability 
memory” to be sold at “the 


range 
of moulded 


compl 


and maintenance free, has been 
.introduced by William Boulton, 

,Stoke-on-TrenL Two units being 
installed at a Redditch 
(Worcestershire) factory are 
designed to deal with 28,000 
gallons an hour with a con- 
tamination of 400 ppm and a 
discharge of fewer than 4 ppm. 

A similar system at British 
Aluminium, Neath, comprising 

four units treating 50,000 gallons n+nnoa 

WATER Pollution Research an hour with a contamination of X CololctllUC 
Laboratory is developing a 2,000 ppm is designed to reduce 


Effluent 
made less 
toxic 


These cores made entirely from CO.. • 
hardened sand are to be used by 
RKB Precision Products, of New Road, 
Sandy, Bedfordshire, in production 
of non-ferrous precision sand castings 
for sueh diverse products as cameras 
for reconnaissance aircraft and 
computer print-out equipment. 
Matching traditional methods and 
techniques it has developed Itself. 
RKB produces sample castings of great 
lexity from customers’ rough 


or preferably finished drawings and 
then by pattern modification 
can keep up with a designer’s second 
or third thoughts until a final 
production ran is authorised. The 
company specialises in castings 
requiring high standards of accuracy 
and surface finish, and in consequence 
has computer, electronic and optical 
instrument, aerospace and special 
purpose equipment manufacturers as 
principal customers. 


• PLASTICS 

Improved 


m grp 


reed relays 

“js sr^r *«&ssrt to acids — - — . . 

‘onanrithM^ar^a vai table « old by Astnxiux Dynamics. Red reduce by P about half its present Glamorgan River Authority— and ^ CIL/1U.O that the loads on parts of the r)T"ftr] llpfe 

S™" Barn Road ’ Bn SbUingsea. Col- amount the nitrate content in has been discharging 4-8 ppm. HARVIGLAS. of Hyde. Cheshire, vessel do not exceed the design pjLUUUCla 

throush rhe usual Jexasdistri- Chester. C07 OSW. effluent discharged into rivers. A package deal is offered by has increased production strength of the material. This is 

butors. wi.h larger quantities on nj e 170 and IS0 ser j es include The exnerimpntal orocess. for the company including civil facilities for reinforced plastic arrived at by taking into account 


being increasingly used foi T) 1.. _ J 
pressure and vacuum services rfr*TTf^T r)flMCl 
where operating conditions are 
particularly severe, for example, 
chemical process plant 
The standard contains a novel 
design method Ideally suited to 
laminate construction, to ensure 
that the loads on parts 


A SIGMA automatic transfer 11} 
inspection machine for gauggg 
evlinder head valve guide tan 
has been supplied to Ford- Watte 
Cologne by Herbert Cunirol* w 
Instruments of Spring Ra» 

Letchworth. The machine | 

custom-designed for inform 
tion in the manufacturing lit 
for VS engine cylinder heads a 
enables more than ICO units ^ 
hour to be inspected. v! 

Automatically the unit checi 

the valve guide bores fj 
diameter at top and bottom m 
for straightness, utilising j 
electro-pneumatic system ft 
inspection and display. Tht» 
open-jet high pressure gausn 
mandrels are situated at eat 
of two gauging stations, the-ftr 
station Tor cheeking the mu 
guide bores, the semnd a 
outlet guide boros. Individm 
“ plus " and " minus " divaii 
lights are provided for all dimo 
sions on the display panel. 

At the Anal c'assiflcatu 
station acceptable cylinder he# 
are stamped and passed into-q 
manufaeturlng line. Reject coj 
ponents are fed to a sejiar* 
bay. Five successive reject cm 
ponents cause an automatic war 
ing light to flash A system 
interlock switches is provided' 
indicate any malfiincrjan of t 
machine via an ilhim«natcil waj 
ing light. As an additional eta* 
on machine performance a inoi 
tor unit with on! mi 1 sort 
allows a chon rerord of aciu 
machine operation to la^. 
periodically for couiparoi 
agiinst n master. 

Horhert Contra's .md Instc 
ments is the large*! KumpoJ 
manufacturer of eustom-buj 
comparative uauuin-4 equipmeol 


MATERIALS 


. ■ ... , — .. . IU9U, U195UCUUia} IIIUEU ailigis 

priced at £10 for qnantiuea p 0 j e normally closed, and single 
between 100 and -99: or double pole changeover con 


COMPUTERS 


. — The experimental process, for the company including civil facilities for reinforced plastic arrived at by taking into account aRMOSPHERES, the light-weight _ i’ ^ 

th models a v atia ble 6 i«g le 01 which full-scale sewage treatment engineering and connection to acid-tanks in line with growing all relevant factors, including g{] er f or polymers recently Intro- 

The ™S013- ib in a -frpin dual- double pole normally open con- plant is being used, involves the existing drains. demand from Iead/acid battery properties of the material of con- . . , b . - Lll I Ig 

in-lmc plastic package and is tacta , magnetically biased single manufacturers and chemical struction and the fabrication van den Berg 

- producers. techniques employed. Design aod Co - (U.K.). is now being hpnrjn I OCT 

The tanks, moulded from {or the incorporation of addi- SilanMoated for Increased bond llV/dUO lUul 
Betterton Street, Drury Lane, Filabond bis-phenol polyester tional laminate at local regions ins strength in grp products. 

London WC2H 9BS. resin developed by Synthetic D ^. load is facilitated by Atmospheres are hollow 

The system is called Intellec S Resins, of Edwards Lane, Speke. method. . ...spheres of complex Inorganic 

and is based upon Intel s single LivprxsQo! arc beinc incrca^Lnclv Tb€ suindurd douls wilb in e13ssv fnrm Thp • • 

chip processing unit the CS00S-1. requested' as alternatives to con- Materials using epoxide or poly- spheres vary in size from 10 to COATING PROCESSES whk 
In its simplest form the kit ventional ceramic, rubber-lined este f. " sins " ,l . h . hand ,, or - 250 microns and the wail thick considerably extend the life • _ A 
consists of a cabinet housing the steel or lead-lined wooden nmatuje lay-up techniques, other ness ^ roughly constant at 10 pei recording heads m. 

r»pr»fr*j 1 nmopqdnit rffc. than filampnt windlDlL latter -r j: mv. ■*. hnnn infrnrtiirwi in In thn V r n1in\> p* 


0132 memory has the t ac t s . Available also is a single A yfn1>Q T 
capability of full participation in p 0 i e normally open high voltage I vj 3.K G VOUr 
the arithmetic operations of the . mo del capable of switching 500 AW1W J vy 


caicula;nr. in addition to the volts dc 
customary standard features: All the models are available OWT1 miTlI 
floating decimal point, constant with 5. 12 or 24 volt operating L/ V> 11 1111111 
and chain _ operation, overflow coils designed to keep the levels 


longer 


protection, leading 2ero suppres- 0 f drive power requ 1 red to a MICROCOMPUTER table-top kits central processing module, dis- products.. ' than filament winding. The latter CPn t. of diameter. Their main been introduced into the volu*>» 

sion. etc. minimum. Internal diodes for 0 f parts designed to make it P la ^ and control panel, drive Harviglas has produced tanks method of manufacture, will be advantage is when used as fillers manufacture of induslry-ct 

There are two modes of the protection of drive circuits, easiep for manufacturers ta circuitfi - input/output control, m capacities from one cubic fool J ncIud ed when design procedures fur m0 st types of synthetic resins, pai'.ble digital tape lied 

memory entry, accumulative, in and magnetic screening, are 5 L JS power jsupplte and up to 16k for faborSory work to V.OM SLfTS? ? re l t ^ lU ? t 2£2!S Th e resulting mastic is lighter, cassette heads, magnetic led, 

'' “ " "" ‘ heads ana other cusuM 


which ‘each depression of 'the rvanabirihroughourrhrrange: deveI °P Mr own OEM systems by^ of ^mJcredurtor gaflo^ (meaSlring 15 feet S ment readied a sufficient dgid and' chea^r S Srt 

equals key causes the result which is designed for PCB have been introduced by Intel memory which can be any mix x io feet diameter) for acid 5tag ^ ° f . development for thnge produced by more conven- built heads produced by Dd 

to be added to the memory; and mounting with a choice of 0.15 and are available in the UJC of read only, programmable storage standardisation. tional materials. Recording Instrument Compaq 

add-tq-memory ” in which a Jr Q.l Inch centres. from Walmore Electronics of 11, read-only, and random access. Excellent wetting-out features L for n f Thw have manv uses in the In ord ‘* r l ° combat ^ a “1 

1 • jof the resin speed moulding and differentials — ------ - sive action of ihc movement^ 


Alotof big iniemationaibanks 
have foigottenhow theygotlhatway 




It’s ironic. 

Big international banks become, big international banks by giving 
people something they want. ■ 

A new approach to international finance, maybe. Or more innovative 
ways to design loans. Or maybe something as simple as hard work and 

dedication. 



And then, just as a lot of 
these banks have risen to the top 
on the strength of these strengths, 
they start acting like big banks. 

They figure they’ve 
earned a little rest So they 
stop hustling and start 
coasting. They play it safe. 
Falling back on old solutions 
instead of searching out 
new ones. 

Now. over the past few 
years, we’ve become a pretty 
big international bank ourselves. 
(Marine Midland Banks have 
combined assets of over $10 
billion.) But we don’t act big. 
For a very good reason. We 
want to become an even bigger 
international bank in the future. 
And we know that’s never 
going to happen unless we 
continue to offer the same kind 
of service, attention, hard 
work and innovative thinking 
we’ve always given our clients. 


You might say, were planning to get bigger by remembering what it 
was like to be small. 


Main Office: 140 Broadway. New York, N. Y. 10015. Branches: London, 
5 Lothbury: Paris, 17 Place Vendtime: Nassau, Bahamas; Panama City, 
Avenida Balboa y Calle 43; Singapore, Shing Kwan House, Shenton Way. 
Representative Offices: Bogota, Buenos Aires, Frankfurt, Hong Kong, 
Jakarta, Madrid, Mexico City, Panama City, Rome, Sao Paulo, Seoul, 

Sydney, Tokyo. Merchant Bank: International Marine Banking Co., Ltd., 

40 Basinghall St., London. Cable: Marmidbank. Member FDIC. 



MARINE MIDLAND BANK! 

rXiEW YORK 

Wfefoe becoming a big international bank by not acting Ske one. 


are normally sub- construction industry. They can. 51ve a “ ,cm 01 u m 11J 
. ject to independent inspection tor example, be used to make ?“S?etj c ta^ L which- can lnj 
hava and - 


stages of a sandwich between two P°ly- 

ction during manufacture ester «bss fibre laminates which {“ buj ^3 
aid down io the standard ls ll S ht bul extremely rigid and b ? f ?re refurbishing. DRIs he* 


the elimination of air hubbies. 

The resultant laminates 
high chemical resistance. msneetion dur 

A good cure can be effected at are bid down in' the standard ~ -- 

ambient temperature but post- Provision is made for the h as a high fire rating. Or when division has adopted a proOn 
cunng at elevated temperatures proving of pressure vessel mixed with concrete they pro- tion rechmque allowing . 
is . recommended for optimum designs by testing of a proto- duce a lightweight product that metallic carbide coating to 1 
chemical resistant properties. lypi ; or b y demonstration of pre- c - ,,n withstand temperatures up to deposited on the surface 1 

vious successful construction. ISOO'G and form concrete slabs heads which have been proto 
The standard provides far the that float on water. Arraospheres accordingly, 
inspection of chemicafly-resis ar » also used extensively in the The useful head life is i 
tant linings, either of a more production of steel. They c a n creased by a factor of betwrt 
suitable resin than that used in he floated on top of inflammable five and 10 times depending- i . 
the general construction or of liquids_ to act as a Are harrier, the type of sysrem usagc.il 
thermoplastics, such as pvc. Used in this wav in chemical company says, pointing out 
The committee responsible for processes they reduce heat loss, any increase in wear re si stay-.' ■>. . 

this British Standard has fumes and evaporation. which can be obtained econia®'V • -7 

expressed the hope that it will Other applications include al l>' will benefit the user. 

tdu j attain a similar status to that paint manufacture — they add by minimising computer do«|F?v*' 

. d ® sl S n a ° d enjoyed by BS 1515 for steel body to enable rough surfaces time and by reducing the moal&C; s 
v ®“ els ‘ , A similar to be covered in one coal— fire- be would expect to spendM - 
r i Co . de , Casc procedure to thai nroofing bulkheads on ships, air- maintenance and replaccaw •- 
™^ 0 l2?». pl "*i2SL?Tr iTTl 1 us , ed f ?,C m etaUic pressure ves- craft and commercial vehicles; heads. ^ 

and 2pnlp has been published by sals will be available to assist a new ingredient for the nroduc- Metallic carbide hard-coatj e M 


Design code 
for grp 
vessels 


In,n,UtlOT to speed ’ o^r'bSfl^n" “/ood I,' telS“olf SS"bv ' "rm u 

aS ron* .1?; v j 1 ct ? e 'ncorporafion -of new tech- insulation properties and to pro- optional Feature on a ranse 

.tRP tanks are made In a range niques and developments intf duce long-lasting linings for sevea-and nine-track 

of sizes up to storages so large the standard.. Price, iocludins chimneys and boilers. They can K 1IL, 

that they have to be manufac- Postage, £4.60 from BSr Sales also be used to reSforce eubbS headf’ -Tn^ 

lured in sections or entirely on Department. 101, Pentonville for "askets, etc n.aos. nuirrermrb nnri n 

Grp constructions are also Road, London N1 9ND. ° 


site. 


heads, quarter-inch and conip»t> 
cassette heads and heads otLV‘ 



« INSTRUMENTS 

Standard . 
alloy disc 
supplies 


Full information from Jacob- to customer requirements '• • 
son van den Berg and Co. (U.K.). in rugged applications. • ® 
Jacoberg House. 231. The Vale. DR I is at Hawthorne RaSPi 1 

WPV TW1S3HI Io,’ * 


Chertsey has devised a method 
for use with Its 2868 dip-type 
electrode system by which clean- 
ing takes place at specified 
intervals, in-situ. 

A pneumatically powered 
mechanism is used to wipe the 
membrane of the glass electrode. 
This is controlled by a" remote 
USERS OF modern spectro- electric timer which can he 
meters in laboratories and else- programmed to provide the 
where often find it difficult to optimum wiping seauj.-tv- -in 
obtain calibration standards for individual applications and can 
metals and alloys covering a wide control up to three cleaning 
type spectrum. Typical are users systems. Apart fronr occasional 
of X-ray excitation instruments, wiper changes, the system is 
where the standards take the essentially maintenance-free, 
form of a small flat disc. Often 
a hunt around 
turers that 

stocks of specific ’standards, 
developed for their own specific 
purposes, is necessary. 

To overcome the difficulty a 
new service in the form of a . U^lVERSITy of Surrey , 
catalogue and physical stocking JV ^ £°tiaboraied closely with 

of discs has been started by Natumal Coal Board m con- 

1; 


'London W3 7RN. 


Staines. Middlesex. TW1S 3BL 


¥>u don’t have to 
go tolbkyo 


to see some of our finest interiors. 


all flat disc. Often 

d several manufac- T f±r\\rx i nnhla 
happen to have X-rfC/diVV LcXUJC 

nonifip *ct anHnrrlc » 

meetings 


Blanchards are proud to have contributed to 
the luxurious extension to Tokyo’s Hotel 
Okura which opens on December 1st. 

Called in at the design stage, Blanchards 
Contracts Division were responsible for 
restaurants and public rooms as well as the 
breath-takmg Imperial and Presidential suites. 

^ or a com P^ ete interior design and 
furnishing service. 


are sold outright. 


Cleans up 
pH probes 


VHF or UHF techniques where, 
coupling is mainly vin tbo { 
leakage fields associated with; 
coaxial or 2-wlre.open pair trans- 
mission lines. 

Just before this (April 1 to B), 
there will be u conference on 
— radio communication in mines. 

ACCURACY of acidity/alkalmtiy ^ads and tunnels organised by 
measurements in industrial pro- iniex. Liege. . Belgium. Thei 
cesses can begin to drop off if Belgian organisation is ut Rue 
the pH electrodes of the measur- de Cfccra. B-4000. Liege, 
ing system become coated, • Inquiries- about the U.K.j 
possibly leading to Joss of control niceting, which is being spon- 
of the process. Often an electrode sored by the University, die 
has lo be removed, cleaned and N'CB. British Rail, ihc 1EE and 
replaced regularly if it is to the IERE should be senr u, ml s i 
perform acceptably. A.--. Perkins. University 1 D f| 

Now, Electronic Instruments ot Surrey, Guildford, GU2 5HX. 
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Bulling and (M Enpeering 


U.K. to aid Biffa opens 
Sydney gas four new 


CONTRACT BONDS 

f; EEC-&WOftl-DWlPE 



conversion 


Fairclough work on 
Glasgow motorway 


N £ll.SM. contract for the com- 
1 4 \!etion of the M8 motorway as it 
asses through the centre of 
1 ' lasgow has been awarded to the 
i Leonard Fairclough Group by 
ie city corporation. 

This second stage of the Reo- 
■ew motorway will close the final ' 
nk in the MS and when com- 
;• 1 eted which should be in the 
ltumn of 197&— will provide a 
trough motorway route from the 
dinburgh Road on the east of 
lasgow to join the completed 
‘ctions to the west of the city 
. i route for Paisley, the City 
irport and beyond. 

Work on the 3.4 kins, section, 
■r which the Adlincton and the 


Scottish Civil Engineering Divi- 
sions of Leonard Fairclough are 
combining their resources, will 
begin on site in early J anuar y 
Consulting engineers are W. A. 
Fairhurst and Partners of 
Glasgow. 

The contract provides for dual 
three-lane carriageways to urban 
motorway standard from the end 
of Stage One of the Renfrew 
motorway at Helen Street, ex- 
tending to the Cardonald Inter- 
change with the Clyde Tunnel 
approaches, and dual four-lane 
carriageways continuing west- 
wards to link with the M8 Ren- 
frew By-pass immediately east of 
the existing Hi 11 in gt on Road 
Interchange. 


Cementation 


vins ship- 
/ard work 


£1.5m. contract for the phase 
je redevelopment of the 
eptford Yard of Sunderland 
lipbuilders at Sunderland, Co. 
urbara. has been awarded to 
’mentation Construction. 


The work comprises the - pre- 
i rati on "of the site, construction 
' roads, drainage and service 
versions, and the construction 
a new substation so that ship- 
iilding activities can continue 
ithout interruption while a 
ock assembly ball and other 
cilities are constructed. 


consulting engineers, in associa- 
tion with Kennedy and Donkin, 
to provide consultancy services 
for the Bowatenna Power Pro- 
ject in Sri Lanka. 

The U.K. consultants will 
assist and advise the Ceylon 
Electricity Board and ’the 
Engineering Studies Organisa- 
tion of the Mahawcli Develop- 
ment Board in implementing the 
scheme, which includes the con- 
struction of a 40 MW power 
station in the Mabaweli Ganga 
basin, over a period of about 
three and a-balf years. 

The foreign exchange cost of 
the project, amounting to about 
SUSSm. out of an estimated 
total cost of $U.S.17m. is to 
be financed by the Asian 
Development bank This is the 
first power project in Sri Lanka 
for which the bank has made a 
loan. 



WILLIAM PRESS AND SOX has 
been appointed to provide con- 
version expertise to the Austra- 
lian Gas Light Company for the 
conversion of the Sydney metro- 
politan region to natural gas. 

The company will provide 
technical consultation to the 
Australian team which wi 1 1 
undertake the work over the 
next five years. 

Press has been responsible 
for a large proportion of the 
natural gas conversion pro 
gramme in the UJv. and among 
current contracts is working in 
the Central London area. The 
Sydney operation will be handled 
through the -office of its wholly- 
owned subsidiary, William Press 
and Son (Pty), which has moved 
ks headquarters from Melbourne 
to Sydney. 


depots 


Clay for 
sanitary 


ware 


AS PART of a plan to set up a 
nation-wide industrial waste 
disposal service. Richard Bills, 
part of the British Electric 
Traction Group, has opened four 
new depots and taken control of 
four established ones. 

Tbe four new depots are at 
South Croydon. Leighton 
Buzzard, Swansea and Pontypool. 
In addition. Biffa — which 
operated only within a 30 miles 
radius of High Wycombe before 
joining BET in 1971 — has taken 
over responsibility for all waste 
disposal services previously con- 
trolled by Barrmii. an associate 
company; the former Barriml 
depots arc in Birmingham. Leeds. 
Lancaster and Stockton-on-Tees. 

All Biffa services will be linked 
to the specialist treatment 
facilities available through Re- 
Chem International which, under 
phase one of a multi-rmllioo 
pound development programme, 
will shortly be opening the first 
of five U.K. wasle treatment 
centres. 



GENERftt«URETy, 
j i ANDfGiaAR^ITEE 
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In brief 


that 

its Sitn Chcn *:i\isn.:i Ins won 
a £2.fi5i:t. ii».if:u.T fr»»n Simhpm 
fJiernivr.l Cc.mtwny yf Iran i>* 
design and a Mi.'phurie 

acid plant. 

I-- i- :i iutiiidtary 
of Simon ilngin.HT.n':. 


ERECTION HAS Ivcun o£ a 
Post Office radio in-ver. designed 
by the Property Services Agency 
of ihc Department of ih-‘ 
Environment and commended by 
the Royal Fine Arts Commission, 
on Tnlsford Hill, near Folke- 
stone. 


Birmingham’s new Central libraries, 
designed by tbe John Madin Design 
Group in association with the 
City Architect and built under a 
£4. 7m. contract by Sir Robert McAlpine 
and Sons, is believed to be the 
largest non-national public library in 


Europe. Providing 214,500 square 
feet of space, the library is the 
principal building in Paradise Circus, 
a comprehensive development on an 
island site in the centre of a major 
traffic junction in the city which 
also includes the recently opened 
School of Music. 


Computer-aided building 


A CHINA clay especially 
developed for use by the vitreous 
sanitary ware industry has been 
introduced by English China 
Clays of Cornwall. 

The new clay. NSC. Is a con- 
trolled blend of Cornish china 
clays and has more consistent 
rheological properties to 
simplify control of casting slips 
and to reduce production losses. 

NSC was developed following 
English China Clays' detailed 
studies of the effects of varying 
casting concentrations of china 
clay on the performance ot 
industrial slips. 

Hie high casting concentration 
of NSC involves a reduced water 
requirement of the slip which, it 
is claimed, gives reduced drying 
costs, lower water content in the 
cast and less mould wear. 


Full details of Biffn’s services 
are available from the company 
at: London Road. Loudwater. 
High Wycombe. Bucks. 


WORK HAS started on a 
£400.000 contraci awarded to 
John Laing Construction to build 
a new boating complex for 


Shepherds i Windermere l at 
Buwness Bay on the edge of Lake 
Windermere. 


Flexible 


pvc plant 


dal crow for 


The consulting services con- 
tract was awarded following sub- 
mission of proposals by 
Canadian. Japanese, Indian and 
other U.K. firms. 


• ' > ri Lanka Cbias to 

- project b ild dt 

’ N AGREEMENT has been ^ UAAV4 V-’AUjf 
, fined between the Ceylon pp. 

“ lectricity Board and Sir /Yffirvac 
/illiam Halcrow and Partners, vlilwJ 


THE GREATEST challenge and 
promise for the future of 
computer-aided building lie in 
the development of integrated 
systems, with, tbe biggest obstacle 
development costs. 

This is the main conclusion of 
a study of current trends in the 
field carried out Jointly by 
Applied Research of Cambridge 
and Systems Programming in 
conjunction with the Department 
of Trade and Industry Computer- 
aided Design Centre. 

The present state of the art. 


N AGREEMENT has been 
fined between the Ceylon 


the report (price: £1.50) says, is 
such that only certain types of 
building are suitable for 
integrated systems— single- 

function buildings such as 
hospitals, repetitive buildings 
such as houses, and buildings 
erected from kits of parts such 
as schools. 


ft STUDY OF 
THE BUILDING 
NDUSTRY WAGE 
STRUCTURE 


TTils report which was prepared bj 
Professor K PUcher ,-mrf bit team 
'root Hip Department of BoUdbie. 
flip University of Manchester Insu- 
iric of Science and Tc-chnolouar. 
aki-s an in-drtxh look at the prob- 
ems both now and in Hie future 
.■Inch confront the tanldinc-cansinit.- 
ion industry. 


toon's arc available from the 
rgnmsation which ivnnmlssloned 
ie snubr; 


IPC Building & Contract 
Journals LltL, 

E. Southwark Endue Road. 
London SE 1 SEX. 

R Mastered Number 23056 . 
be price is GUO In eluding P. * P. 


A £1.3m. contract for an office 
development at 5-11 Fetter Lane. 
London EC4, has been negotiated 
between Holland, Hannen & 
Cubitts (Southern) and Con- 
solidated Securities, a wholly- 
owned subsidiary of London and 
County Securities. 

The scheme is a seven storey 
office block with basement 
restaurant a sub-basement car 
park and plant rooms. Externally 
the building — which will occupy 
a 46m frontage along Fetter 
Lane and will provide 3.S00 
square metres of air-conditioned 
office accommodation — will 
present an unusual design, having 
a 1.3 metre cantilever at second 
Boor level with the Boors setting 
back from the fifth floor rear- 
wards. 


In the longer term, however. 
“ it may be expected that 
generalised integrated systems 
for the whole industry will he 
produced from the expertise 


acquired in the development of 
tailor-made systems.** 

The report makes the point 
that the extensive benefits 
possible from integrated systems 
will only accrne in organisations 
where the traditional profes- 
sional boundaries are less acute 
— local authorities, central 
Government and design-and-build 
contractors who maintain a large 
on-going building programme 
enabling them to cover develop- 
ment costs. 

Two criticisms put forward of 
this approach were, first, the 
claim that the small builder can 
put up houses (for example) 
more cheaply because of his 
lower overheads; and. secondly, 
the desire of most clients for 
a “ one-off " building rather than 
one “ off ihe peg." 

“ But where an organisation is 
its own client and has a large 
on-going programme. the 
problems are fewer, though still 
daunting." the report adds. 

In general, the growth of 
computer-aided building— for 


which there is evidence of “a 
healthy interest and awareness" 
— will depend on three main 
factors: the willingness of 

management in all sectors of the 
industry to seize the opportuni- 
ties and make use of the avail- 
able expertise; the ability of the 
professions to realise that great 
change is underway and to adapt 
their attitudes to that change; 
and the co-ordination of 
sponsored research and develop- 
ment 


Window for 
the wind 


THE Sheet and Film Division 
of British Industrial Plastics 
(Turner and Kewall) has 
revealed plans for its Brantham 
Works, near Manningtree, Essex, 
which include the provision of a 
new flexible pvc calender line 
at a cost of nearly £Im. 

This equipment, of British 
manufacture, will be installed 
during tbe first half of 1975. and 
will make a range of flexible pvc 
sheeting for markets such as the 
car industry, stationery products, 
medical and child care 
accessories, and packaging. 


.11 A NTH ESTER t,.orpuraliooS 

Waterworks Department ha* 
awarded a contraci to United 
Filters and Engineering of 
Mitcham (a mi-mher of the Pollu- 
tion Oontml Division nf Babcock 
and Wilcox! value a a'< £345.000 
for the supply and installation of 
a 10m. gallons per day automated 
pressure filtration plani. 


THE BRITISH Gas Corporation 
has awarded a 1250.000 pipelay- 
ing contract for natural gas in 
Glasgow to Norwest Construc- 
tion. a member of the Norwest 
Holst group. 


SHEPHERD CONSTRUCTION 
has been awarded by York Corp- 
oration a contract worth almost 
ffiOO.OOn for the building of a 
new swimming pool with separate 
diving pool on part of the site 
of the former cattle market 
bounded by Paragon Street. 
Barbican Road and Kent Street. 


Anticipated developments in 
software applications are 
expected to have considerable 
impact on computer-aided 
systems. They include appraisal 
packages for the study of design 
decisions at an early stage and 
building science models to 
increase understanding of Ihe 
environment of buildings, which 
will, in turn- lead to design of 
mechanical services systems, 
models of the whole financial 
costs of projects and integration 
of existing applications into 
packages. 


THE “WINDJAMMER” is the 
latest addition to Southerns- 
Evans “ Saseo " range of win- 
dows, a low-cost high-perform- 
ance window which, it is 
believed, will greatly extend tbe 
use of this type of pivoted 
frame. 

The window is particularly 
designed for fiats, and buildings 
close to the sea or on elevated 
sites, and can withstand gusts 
of up to 70 m.p.fc. 

Full details are available from 
Southern s-Evans at Bold, Widnes 
WAS 0UJ, Lancs. 


Cleaning 
Hong Kong 
tunnel 


Stainless 


steel bar 


Completion of the project, to 
be set back from the existing 
building line for future road 
widening purposes, is scheduled 
for December, 1975. 


PARKSTANT0N RELIABILITY £ 



LIB. 


LM I ALLOY Steel, a subsidiary 
of Imperial Metal Industries, has 
produced a stainless steel 
deformed bar designed to over- 
come reinforcement corrosion 
which spalls concrete and can 
cause failure of structural 
elements. 

The steel — which may also be 
used for high strength jointing 
and as fixing details— is known as 
Xstable 60+ and is being made 
initially in 12, 16 and 20mm 
diameter sizes, although further 
dimensions will be available in 
due course. 

Produced at the Somereoies. 
Derbyshire, works of IMl Alloy 


Steels, the bar will be in full 
production early next year, ready 
to meet an estimated demand by 
the U.K. construction industry of 
more than 1.000 ions a year. It 
is also being made available in 
the other EEC countries. 

Full details are obtainable 
from 1MI Alloy Steels, Stainless 
Steel Division. Garnham Works, 
Somercotes. Derby. DE 4NL. 


The Concrete Society in Britain, 
has set up a working party to con- 
sider the introduction into Hol- 
land of a reference testing ser- 
vice for the checking of concrete 
testing machines on the lines of 
the service which the Cement and 
Concrete Association has been 
providing in the U.K. for some 
years. 


Dutch look 
at concrete 
testing 


THE DUTCH Betonvereniging 
Secretarial, the equivalent of 


Since concrete testing 
machines, while meeting British 
Standards requirements for load 
scale accuracy can still have 
faults leading to seriously mis-' 
leading results the C and CA sol 
up a reference testing service in 
J969 by which individual 
machines in laboratories through- 
out the country can be checked 
against its own precisely main- 
tained and calibrated reference 
machine. 


HONG KONG’S recently com- 
pleted cross harbour tunnel, 
which carries the bulk of the 
traffic between Kowloon and 
Hong Kong, will be kept clean 
by a special mobile unit manu- 
factured by General Descaling 
Company of Worksop. Notts. 

Walls and roof of the tunnel 
will be cleaned by a vehicle- 
mounted unit which is self-con- 
tained with a 12*50 gallon 
capacity tank; water jets through 
spray heads from a rear-mounted 
tube frame, controlled from the 
cab. When washing with water, 
the unit travels at. 20-25 mph. thus 
not restricting the normal 
traffic Bow. 


LAWRENCE 

GROUP 


A multi-million pound Group, with over a hundred, years 
.excerience m contracting, now expanding in property 

development and product-manufacture. 


The operating Companies of the Lawrence Group a re: 


WALTER LAWRENCE & SOX i_TD 

La. vi tree House. Sun Street, Sawbridgij-.vo'an. Hprr.s 
WAITER LAWRENCE EAST AM GLIA'- LTD 

Lynr. Rods. Svjaflre n. .VcfTolk. 
FREDERICK COYLE b CO LTD 

40 Church St'aet. Wevantlge. Su-'»v. 

AZTEC LAfcD LTD 

Lawrence Nous*. Sun Street, SatvOricge v.c-'tr. Herts 
WALTER LAWRE.VCE JOIKERY LTD 

The Joinery Works. Sav.br egewerth. Herts 
WALAW PLAMT HIRE LTD 

Sheering Mill Lane. Sc .vliricgc .vo.-th. Herts. 
IV.AITEP. LAWRENCE ENGINEERING -TC. 

BrcoriiuMp Ir.dustr.c: Estate Ray.-.r Read. 

. Sroir.t-ee. Essex. 



GM Bedford 


MILDENHALL 0638-712466 


PARK- STANTON RELIABILITY 


Reliable Diesel Powerfrom Genera! Motors 

.... GM 


General Motors Ltd- Weflingborough 71122, Telex 3132# 


Representatives trora Holland 
have visited the C and CA’s 
Research and Development Sta- 
tion at Wexham Springs to see 
the way the service is organised 
As a result- to indicate tbe likely 
need for such a service in Hol- 
land, 17 Dutch testing machines 
were checked against the C and 
CA’s reference - machine. 


SWEDOORS LIMITED 


:.;.-\”JrACTURER$ OF L'OORS DOORSETS V-.IMDO. VS KITCHEN UNITS 


Standard doorsets for 
Quick Delivery. 


SWEDOORS LIMITED 

1 2 Carlisle Roso. CofmciVe. Leri;?.:’-. Tel*phon.K 01 - 20 : 7 - 3577 

.-• C-H O- AtIT. A T-uiTr. :r. £ , r :,.v . . ice 


s. 


1 * - v yc 1 




Call Bison 


Off site production- 
Saves labour 
. Saves time 
Saves money 

Cuts extras and maintenance 
Mates the contract predictable 




Frame Structures 

Offices Schools- Hcsotek 

WaH Frame System 

Rate Hctds 

. Multi-StoreyCarl^rks. 

Rticwth shops, Piffle 

Precast Structural Floors 

- All forms of "Building 

Steel Frame Structures 

Banister NXAon 

Naflmg for hdustrial Structures 

factories fi^jehouses 

CSvS Engineering Products 

Piles, Bridge Beam^ diverts 


Concrete Limited. The largest structural precast concrete specialists in the world 
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more pay 



THE recent flood of British girls 
applying for £4.000 a year jobs 
in. Luxembourg shows two things 
— the keenness of English girls, 
to move into Europe and the {act 
that must arc ill equipped to do 
so. 

Perhaps standards in large 
international organisations are 
especially high. Certainly they 
tend to pay better and provide 
more fringe benefits than the ' 
local office or factory down the 

road in Brussels. Paris or Geneva. 

. ® ut what nf the .less glamorous 
johs? How do British rate in 
the eyes of their European 
equivalents? And, what is it like 
io hop nn the metro to Madelein^-* 
instead of Cannon Street? 

The first time r met a. short- 
hand typist who had wogfced in 
both London ■nd.R(fi£'\ Fas on 
a plane last Christmas. Having ' U. 

ni .c sotne port, cold plum ■’ 
pudding a nd Cheddar cheese, and * 
i^r-Pied a large Scotch, she 
^dmiched into eulogy* on her easy 
life in her French company's ’ 

London office. 

i «? ni supposed to start work 
al 9.30 a. in.," she began. “ but 
no one say S a word if 1 walk in 
ai inn; 

"In Paris ii was S.30 a.m.,-on 
tho dot, and a lot of trouble if I 
was late. 

“In London' we have coffee at 
10.30 a. m. and a nice chat. Then 
we do a little work until 12 when 
we usually start tidying up 
before going out iu lunch. 

*' 1° Paris we work hard until 
1 p.m. and then we have one 
hour off. Then we work hard 
until we go home at 5.30 p.m. I 
often used to work later." . ■ 

In London I usually lake a a t,ves - but she also fiods herself 





by Pamela Readhead, in Paris 


■ * wa» very ’sj^pathetic when 

-: v *£»;£■: V she wa& -cfc&fceff hr .‘her first 

, Fr e nc h &a 


-s' " '9-^ ■■ s WMII WH I.: . . - ... 

:• , One- things which 

r.iiiJ:. amazes '"EnoMsh •rida rbp 


.^ m rWfl m i f.ti r - amazes ' ^Dgi^U gUSs >&• . the. 
^ reluctance . -oSSTrevch jjirht.to 

-share' fiatti^:KeIen eventually 
found, a' German girl wilting -to 
i ’’ ^ .89. .halves* but-alT the other girls' 

..v.'v-f.V sue has met' either live with. 
; 1 J ’ their parents; or . can afford.- to 
live in a studio -of: their own; - 
. Her. main problem is money, 
and :ia the reason she has now 
given In her notice at PA. The 
new job, at UNESCO, where 
Helen will work for a Russian 
consultant, will pay over 
Frs. 2.000 a month compared to 
the Frs. 1,600 she is already 
getting . 

Helen likes the fact that 


BY.FUI^.GbpOMAK 

.THE "-^Hortage * of perthabent Was worsened by the Rising of 
s^trctanal staff, js now- even more the school' leaving age. 
sedo'a^Hiaft'ih the summ er whc-n- In -this, situatiotL says Bernard 

the', otiak'oa tvais -described .'as. Marks, chairman of. the \Alfrea 

“ tb^.^r^for eight yeajS.^The. Marks- Bureau;. -the; quality _ of 

; baridp#; di^jobs iusffilled in the applicants Tor any.- Onj?;. : :;jpo 
the total naturally- declines, and. the.. com - 
shortfall 'fllF'S^cretaries has risen; plaints' about poor/' agency ..Set- 
anbther -15 per cent. ' Mee" risefn " direct relatioirto tho 

’ it also- \ means -fhat. with, iocreascin demand. ■ .■- .- 

employers' ibiyad to take on’ more. 


backgTOuftiB^f constant criticism -Pool - of girih.;.-hj.*Tchoose- from- 
of the sdftwe they off A . We've got a basic raw rnkteriri 

Alfred Marks, for Instance; now ggjJSL.* ^ many othe 
has over 9,000 jobs on its books - m-eseleotton is not 

s°ioo from 

year with rirfe ataymsie . their gfl ^meiS ttSKL 
?h d n5k nussm8 prepared to admit .may be valid 

Hava man. under today's market! conditions. 

— Seasonal factors have made jj^y employers/ however, com- 

French salaries are based on a 1 some unpact on same of the more p 1a ; n tba f temporary agencies 
13- month year, and that holidays , depressing figures quoted by the encoura ge girls to move around 
are generally 5-fi weeks, but she t agencies. Now, for every suj as a means of increasing their 

registered on Alfred. Marta 1 ^, n commission 
books each week only eight jobs pstahliRhpd aaeneies aU 

jobs In May, the height of the StJSSa^S' 
open season for changing jobs. SS^ not enongh for a gS 
The narrowing of this gap has . au . h.. 4 ob unth an aeency 
i done nothing to help reduce the ^sfe n^ e b j- agencies all 
! vacancies. Many City institutions, JJy^ey vrelcomt the' Govern- 

SS SH^^ST “£■“» Ktf* enabling legislation 
for shorthand typists since the a j med at controllinc the prac- 

.SLi.'ISH 1 ^ ° { agencies and which. 


points out that her Frs. &50 
luncheon -vouchers will buy 
hardly anything in the area 
where she works, just by the 
Museum of Modern Art. 


Exception 


■ . . 

Stark EUidac 

'•he vibrates with efficiency, switching languages effortlessly. 


Although some French 
secretaries earn over £5,000, this 
is very much the exception, and 
they work very hard for their 
money. MSL Consultants, whose 
Paris office recruits top 
secretaries for major companies, 
quotes a salary range of between 
£180 to £220 a month (for 13 
months), for secretary /short- 
hand typists, and from £300 to 
£350 foe executive secretaries. 


studying for 


The peak of peaks. I was told, 
r is £4 00 a month or £5J200 a year. 


Secretaries of -this 1 calibre 


ati She is 

hour ainl^a 'hairr cspcclaHv^if*! acting as telephonist and general chartered surveyors • exams 
so shopninc Then at three we factotcui. through a postal course and one 

have ti-a After tea I work fairlv Sbe likl?d workln S in England, of the reasons she came to work often have degrees, are generally! 
hard until 5 15 pm when 1 start " ** was 50 taxing," and in France was that in England ° ver are very .chic and 3v0rfci 
to' do my hair before I go home" although she found Birmingham she would find it difficult to do very long and erratic houiS," 


uu uik uair ueiorc i co nouie. r ■ t ; — - ,» CY - • 

U iq \i-iria istnic* h-,* secretaries rather unambitious, the same job-without professional 6 M . SL - . _ The reaso 

alroadv deride ri'thnt aithnush «ho -thinks" this might be qualifications. “Things are less IpshorLthebreadwthere-^iare twofold:' 

Se let mono!- S 1 ,nS ffl! bcepuae the companies where she formaiised here. Lf you are an . d . tbe boney— for the career economy has 


made tnnnnv in T .tnrinn wiwb sue lurniaiiaea nere. u you are . , J *« 

was more fun ‘ L d ^ ufe worked were so large that it was lucky, there are very good jobs 


difficult to take responsibility, going." 


secretary who feels like crossing 

Now Daw has baen joined in Helen turned dawn an oSer of Mghte^dKJJini'mo^ioiSKlS 


Rncf naiW her office by a 27 year old “““ r* nsnrer owipune, more wmauty 

■Dv-M Paiu English girl called Hilarv who £ “ ,4 f w Ed,nbur 6h to work in and longer hours in return for 

A more ambitious girL Dany. has equally strong feelings about Pa , ris wilh PA Management Con- her higher pay. And with the 

spent four years in Birmingham French offices. sultants. She had already worked POurulat lO francs, she will need 


SZEZSEfSLlSSS^ when itcomesinto force Fn the 
* ea TE? xb - ey i%E spring, will make it illegal to 
IS httle lure girls away from their jobs, 
hope ef fillin^ the jobs. 3 U t however strongly era- 

hn?4h» n«ni?t ta.n™Mnhto? ployers may feel about the short- 
ftf Lmnnraw comings of some agencies, tho 
Sff S ,e ™° nS profits now being forecast by the 

staff in the London area this public bureaux like Alfred 

•“““•S h® 8 cut Marks and the Brook Street 

under 1.000. But this compares jj U r ea u Indicate that these 
with a normal surplus of temper- agencies at least continue to 
at , t ^, ls tl f2 e y ? ar provide a service employers 
and demonstrates the greater cannot do without. Given the 
demand on the temporary pool a i terna tive costs of about £200 
ax a- -resist of the shortage of a b ead for advertising for a 
permanent labour.- • . secretary, the agency's average 

reasons for. the shortage, placement fee of about £100 is 
~ Id:' the expansion in the still significantly cheaper— if 
has- meant that demand they can find a girl, 
average). has Increased at a time when But even Bernard Marks 
the potential number of girls thinks that some companies do 
coming into the business was at not do enough to help them- 
its lowest for many years. For selves. “The best way to find a 
the last three years the work- girl is to offer your existing 
force has been shrinking staff a bonus of, say, £20 so that 
marginally because of the fall they bring in a friend or 
in the birth rate in the late persuade a temporary secretary 
Fifties. This year the shortfall to stay on. 


BY ROY LEYINE 

IN A- move that' could have, 
significant implications for the 

S lain maper copier market 1 
ombutraLby Bank Xerox, now 
subject to- ‘an investigation by 
the Monopolies Commission— 
Kalle Infotec, the Hnechst sub- 
sidiary.. has' made_ its 
availanle for purchase, (at £3 .wju 
* ach> instead of juSt renting 
them. . 

' Until now one could usually 
only, rent plain paper copiers. 

The copying market , in Bntam 
for all types of -machines Is 
worth -about £100m. a year. 
About three-quarters of tne 
■’*v\ ni ron f PK made monthly are 
on plain paper and about- 95 per 
cent, of that market is ren- 
trolled by Rank Xerox, the U.K. 
associate of -Xerox Corporation 
in the U : S. 

In May this year the Mono- 
polies Commission announced it 
was Investigating the plain paper 
copier market. Iff August it 
rejected Rank Xerox s plea tp 
widen the scope or the investi- 
gation and redefined the type nt 
machine being investigated as 
“ indirect electrostatic repro- 
graphic equipment” to- make it 
clear that stencilling and other 
machines should not be covered 
j by the probe. 

Vast market 

The plain naner market is. the 
newest and fastest growing part 
of the reprographic industry and 
is seen by some as a vast un- 
tapped market still waiting to be 
opened up. 

Kalle Infotec started market- 
ing In the U.K. in June but 
initially offered its copier only 
on a rental basis. Other com- 
panies supplying .plain paper 
copiers include IBM. Gestetner. 
Agfa-Gevaert, 3M and Nashua 
Copycat. 

In launching the. new market- 
ing plan last week, Mr.' AL.IUis, 
marketing manager of Kalle 
Infotec, sauL'Tt is a remarkable 


fart that up till now the 
piece of office equipment ^ 
it has been Impossible to buy jv 
been a high quality niedir. 
volume plain paper copier. Th,, 
available for sale have eiu 
carried a prohibitive price 
Have been ..mainly suitable 
low volume requirements," 

■ The price structure of 
Infotec 1.000 was design^ 
the users in the 7,000 to 2(ij) 
copiers a month volume brack 
— “the heartland 1 or the pij 
paper copying” according to) 
nils, who claims then* are soi 
35,000 users in that range. 

Supplies and mainteaan 
(except paper) are contrad 
separately. In addition, an en 
charge of £2.50 a thousand* 
incurred for high volume; 
over S.000 copies a month, tj 
says that at 10.000 copies] 
month ibotoUl- maintenance aj 
supplies cost per copy is Q.Sjp 

If the machine is bought, 
cost of S.000 cupies a nios 
would amount to about £100 
month, while if it was lea; 
over a five-year perind j 
monthly cost would he abc 
£ 120 . 

IBM's montb'y rental i.ha; 
for its Copier If is £134 a raon 
including 11,000 copies. The p 
chase price is £10,542. 

Rank Xerox has a very comi 
bated rental structure which 1 
widely- regarded us among 
most expensive on the mark 
The minim utu monthly biffi 
for its 3600 copier is £110. 

' Kalle Infolec’s move will pr 
ably be closely watched by i 
other companies in the field i 
if its new policy succeeds. 

could spark off an industry.*! 
change in marketing. 

Meanwhile, for potential nd 
of copiers the situation mnj 
serves to stress the need for t»i 
firm -to assess its like!}’ voln 
usage and do its banewort 
the comparative costs of varis 
products on the market. 


"I JUUft ‘Vtua All JJfKA All 1UKM dill 1 * v ,, '- u ^ 1 A U At . T ^.^1 . 

working first as a telephonist and Hilary first came .to France to for the company in Scotland and d *f 1 1 
rhen in the export departments work for a year when she was quite simply had itchy feet. * sianaaru. 

Dividing up that space 


Ar 20. she has already spent a 


of several large companies. Now reading French at London Uni- 

after ten. years or career planning versity. Since ' then she has 

she is amung the best paid seere- worked in a number of offices * e ^5, as an au P air a French 
iarics in Paris tshe earns Including Pierre Cardin and a family, so her language problems 
between £3.900 to £4,500 a year computer company. have not been serious. Her job 

but is too shy co be more “I think most French offices is to type management studies in BY CHRISTOPHER sykk arira 

precise >. She looks back on her are unenlightened." she says. English and to correct English TKE5 ' A 

Birmingham experience with “Bosses treat their secretaries M rresnondpn C M Ainmst even? 
much the same feelings as Marie- like chattels. Physical conditions? correspondence. Almost every 
Louise. Well, chickens in a battery sums - els ^ in office. Including 

“What 1 remember most," she that up.” ' constants, is French, 

said. “Is how shocked I felt at Hilary also thought the hours Helen finds her French bosses 
first when the girls rushed home were tough. .“ I did a week once more punctilious than back home 
at night without finishing the where we worked flat out from lit Edinburgh. “It’s very strict,” 
letter they were typing." 8.30 a.m. to 8 p.m. with one hour she told me, and remembers 

Dany ' 
secretary 

British property company in As - assistant to one of the the page.. “And i'll never 

Paris. Elegant, rather than dolly, directors, Hilary now spends how cross th£j? were when ! left ' 

she vibrates with efficiency, most of her time out of the office papers on my desk when I rushed 
switching languages effortlessly, dealing with tenants and their home on the' first day." On the 
Her job is to co-ordinate a small problems. “ You know, lifts and other hand, the girls she works 
but fast moving team of execn- locksmiths and things,” she said, with' are very' friendly and her 


ley were typing." s.ao a.m. to o p.m. wnn one nour sne ioia me. ana rememoers 

is now . an. executive off for lunch. The pay was good, having to retype a lettor because ' 
y with a newly ' arrived hut you have no freedom.” it -finished two lines too far down •• 
property company in As assistant to one of the the page... “And I’ll never forget . 


Are your bottle-necks 
phone-shaped? 



Swedish Ericsson have 
Changed all that! 


i elephones grew up when Swedish 
Ericsson came along with the crossbar 
PA6X. The magnificent Private 
Automatic Branch Exchange that links 
vou to life. 

The telephone on your desk today 
should be a swift, reliable, automatic, 
self-swi tching instrument that works 
with you and never against vou. 
Connected to a Swedish Ericsson 
PABX it will give full dialling on the 
Post Office network, contact anyone in 
\ our organisation, hold on for you if 
they're engaged, automatically ring vou 
(and them) when they're free, give you 


three-way conversation, hold, 
reconnect and even stay working all 
night (if you ask it nicely*)- 
Your operators* work is cut to a h.appy 
press-button affair with a beautiful 
console. The range of these PABX 
svstems runs up to 9000 extensions 
tyou can start with 60 and build the 
whole thing up like a box of bricks). 
Get wise. Come and have a 
demonstration or get the Swedish 
Ericsson man along to give you the 
fascinating moneys saving facts. 
(There’s a colour brochure too if you'd 
like to think it over) 



BY SWEDISH ERi'CSSOM 


LLL SWEDISH ERICS5 PM 
~ T ~Ei-Ecr*vBvnjt\qcATicnvs mva-reo 

LLL 

U Member 4f (fie vtfOrfcf-wrdt Ericsson Group 


S "L UiV!5l_.:"i. \ i ; ir 

Fc<-.; _ iCi: • Lii'-e. H :rJ' 
Tel ■ Hor*nn-” 1 1<-. 1 u v. 



PEOPLE HAVE always divided 
up working space for privacy, 
comfort, warmth, status or peace 
and quiet. These days with eco- 
nomic arguments uppermost in 
the minds of office managers, 
most people would agree that 
office partitioning should depend 
on the kind of work being done 
there. Large clerical departments, 
like typing pools or the accounts, 
may need little partitioning while 
the top brass liked the splendid 
isolation of individual cells. 

Traditionally, offices were 
split into cells of varying size 
but the trend of recent years 
has been towards open plan 
offices. This trend is now slow- 
ing down but it has made cellular 
planning more “ open,” both 
visually and functionally. 

The most important advantage 
of partittiions over fixed walls 
is the great variety and flexibilty 
which they offer. Systems are 
available to meet all require- 
ments, whether the office is to 
be cellular or open plan or a 
mixture. 

Although partitions are based 
on standard components, they 
can still have plenty or in- 
dividuality of design and finish. 


Where TIME, CLEANLINESS & 
TEMPERS matter 
Every Office Needs 


sumps 


(A \ 

vV, < ' 



• Over 10.000 

ii'l-ir.i 

without Ink Pad 

• Then «auly fi 
cfeinCy re- 
in lublr 

• Single or Multi- 
colours on saint 

stamp from choice of 8 shades 

• Any wording, design, shape and 
sire 

• Delivery in ]0 days or lets 
Send for sample & details from 

PNEUMATIC RUBER STAMP 
CO. LTD. Presto Home. Bcndoa Valley 
London, SWI8 4LY. 01-874 U41/5 
Also from Sationen & Office Eapc. 
dealers 


The best partitioning is a per- 
fectly related series of com- 
ponents. It is basically a frame- 
work system of posts with panels 
between. 

Flexibility is very important 
if rooms need to be altered in 
size or shape later. Partitions 
must be easy to erect, dismantle 
and rearrange. Most speculative 
office buildings are let as a shell 
and It is left to individual 
tenants to do the partitioning. 

Tenants taking over premises 
can run into problems when 
moving partitions around. For 
example, the carpet may have 
been fitted between the parti- 
tions and not run continuously 
underneath. Some systems can 
be easily takeh down by staff 
while others may require out- 
side contractors. Obviously it is 
easier if partitions and suspended 
ceilings are co-ordinated and 
share a common modular grid. 

Performance requirements 
vary throughout the office. High 
sound insulation may be needed 
in some areas and not in others. 
You should try to see that 
changes in performance are not 
emphasised by changes in 
appearance. 

Sound insulation properties 
are easily misunderstood. Some 
manufacturers mislead by quot- 
ing the decibel fdBl reduction 
of the partition panel only (high 
figures are better) when the per- 
formance of the partition on site 
may well be less. 

Junctions are very important, 
particularly between partition 
runs and the existing structure 
and between partitions heads and 
suspended ceilings. It is very 
easy to reduce the sound Insula- 
tion performance of a partition 
by inadequate damming of 
potential paths of sound leakage. 

Sound can be masked by other 
□oises of different kinds. At the 
very simplest, the mere humming 
of a fan will shift awareness of 
the listener away from adjacent 
noises. A partition on the lower 
floors of an office block, and 
therefore adjacent the maskintz 
noise of traffic, will appear to 
perform worse on the quieter 
upper floors. 


Most partitioning used in 
offices in Britain is aluminium- 
framed but steel-framed systems, 
mainly used in industry, are 
making inroads thanks to the 
work of manufacturers who have 
deliberately designed steel 
systems for offices. 

Timber-framed partitions are 
popular although the sections 3re 
generally thicker than metal. In 
all framed systems, the materials 
used for the infill panels tfill 
vary depending on the cost and 
performance specified. 

Portable walls are an interest- 
ing development. These comprise 
individual panels stabilised top 
and bottom by pneumatic or 
mechanical means. - 

Where high and rapid flexi- 
bility is required, traditional 
sliding/ folding tracked systems 
arc available, ranging frmn the 
simple domestic-scale accordion 
types lo very large moving walls. 

Another development is the 
introduction by furniture manu- 
facturers of integral systems of 
screens, screen-hung office equip- 
ment and free-standing furniture. 

The average supply and fixed 
cost of partitioning is about £12 
a square metre, but this varies 
depending on finishes, non-stan- 
dard work, proportions of solid 
and glazed areas and number of 
doors. Purpose-made partitioning 
is expensive and rarely justified. 

It is worth noting that many 
extras can crop up on site, such 
as for cutting round pipes and 
beams, trimming for services and 
changing your mind. Unloading 
and access to upper floors can be 
a problem. 

Of the SO partitioning manufac- 
turers operating nationally, eight 
hold most of the market. Since it 
is easy for anyone to set up in 
the business, there are great 
dangers in employing firms whose 
competence has yet to be proved. 


OUR PARTITIONS MOVE 







E*A*S*I*L*Y 


WHEN YOU WISH ...BY YOUR 
STAFF . . . SPEEDILY ! 

•PHONE US . . - YOU CAN 
COME, SEE . . . AND TRY . . . 
IMMEDIATELY ! ! 

OF COURSE, WE CAN - ALSO OFFER YOU FIXED 
PARTITIONS . . . AND CEILINGS. CARPETS. FURNITURE 
. . WHATEVER YOU NEED . . . INSTANTLY ! I ! 


IBM RECONDITIONED ELECTRIC TYPEWRITERS 

Recorallioned by IBM. 
Factory-Sealed oy IBM 
IBM Warranty & Maintenance. 
WRIGHT OFFICE EQUIPMENT, 
M.TJ.RA House. Hutley Ad, 
Macclesfield. Cheshire 
Tel: MACCLESFIELD (0825) 27716 


UNIQUE! 


The answer to 



telephone 
answering machine that is avail- 
able on a unique, nan-restrictive, 
low cost rental plan. For details 
ring Cri-SS2 BQ52 

StoracaU 



you a superior 
air! 


and once 
you’ve tried 
rt you 
will never 
want to be 
without 
it... 


Airmonrtor is Britain's first high 
performance electronic clean air machine. And 
it s portable. It cleans the air in an office or boardroom 
occupied by up to 30 people for the cost of running a single 
light bulb, and keeps it crystal clear. The Air monitor will be 
welcomed by smokers who (ike to see across the room. By 
non-smokers who are tired of inhaling their neighbours' 
airborne refuse. By hayfever sufferers, dizzy after a long 
summer's sneezing and by anyone who cares about the quality 
of the air he breathes. Finished in real Rosewood, Teak, 
Walnut or white and costs just £1 66 + VAT or lease plan. • 
Fully guaranteed 18 months. Airmonitor will make your 
home or office a more pleasant and healthier place to be. 

SEND NOW FOR A BROCHURE & FREE TBU 

Surrey! S5S Srm3Sm 33^”.’ Sgft 

ir— iC3C 


□ L 



Please sand Name: 
me your full 

colour brochure Address: 
and details of how I 
can obtain an Air 
monitor, on trial, 
without obligation. 


Company: 
Tel. No: . . 


l C=3 : 
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It comes as a surprise to some people that the 

Charterhouse Group owns and manages many 

industrial companies. . . 

In fact Charterhouse Industries employs over 

Were Theywmefrom companies like Charco “\ on ® 
of the world’s largest producers of concrete products, 
Aienco the international engineenng components 
and'Newage Engineers, whose annual 
^SdSn of alternators would provide enough 


energy to meet theelectrical requirementsofa large 
modem city. 

Other Charterhouse companies include 
Spring Grove Services, which rents workwear to a 
quarter of a million people; and Edmundson 
Distribution, one of the country’s largest electrical 

distributors. . 

For a company that most people think of as being 

"Something in the City’ this represents a heavy 

involvement in the planned development of a six 

division industrial group. 

The fact is that both the financial and industnal 


arms of the Charterhouse Group lend strength to 
each other, bringing to industry an understanding of 
finance and to finance an understanding of industry. 

Which is good for our customers, our employees 
and our shareholders. 

Charterhouse 

The Charterhouse Group Limited, 

1 Paternoster Row, St Pauls, London EC4P 4HP . 
Telephone: 01-248 3999. 
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By PETER RIDDELL, Property Correspondent 


Last try for 
credit control 


IT IS now two weeks since debiting of record sums of 
short-term interest rates were loan interest against January 
raised in this country to unpre- accounts, will produce seasonal 
cedented levels, but nothing distortions for which it will be 
that has happened since virtually impossible to make 
suggests that the new regime adequate statistical allowance, 
will give the desired check to It will be some months, in 
credit expansion either quickly short, before It is possible to 
or automatically. On the con- judge whether credit has been 
'trary, the banks appear to be effectively restrained or not, 
imposing a kind of self-disci- and whether or not the figures 
pline on lending, in order to are being distorted by 
prod uce the results which the arbitrating, it seems only too 
system has so far failed to Likely that this combination of 
produce on its own. Meanwhile, externa! strains and internal 
in consultation with the authori- distortions wiil at some stage 
ties, they are intensifying their have results which make it 
efforts to check “ round trip- impossible to wait and see any 
; ping ” — arbitrating in the longer, 
money markets. There are some modifications 

K-771 n/> °f the present system which 

mu-power might make it more effective— 

The banks are thus trying modifications of the terms on 
by sheer will-power to produce which 1 overdraft facilities are 
the effects which were offered, special reserve require- 
supposed, under the philosophy to discourage banks from 
which underlies the present bidding for funds in the market 
- -system of competition and through certificates of deposit 
credit control, to arise auto- But these again would require 
matically from the workings of ^ rae t0 prove themselves, and 
the market. By policing their in the present economic crisis, 
customers they hope both to there is all too little time to 
restrain the growth of credit wait for the results of experi- 
--for spending — -the monetary ments. It is much more likely 

component in demand restraint that the authorities will feel 
— and to check the operations compelled to reimpose direct, 
. which have so heavily distorted selective controls on lending: 

, the monetary statistics. If they But such a decision will no more 
.achieve this feat (though King P™ve that a free credit market 
. Canute would have advised cannot work than any good 
against the attempt) we will figures contrived in the next few 
have a satisfactory economic weeks will prove that it does 
result, with satisfactory num- work. The system has been sub- 
bers for evidence. Though such iected to insupportable strains 
a result will not prove that a from fiscal expansion, domestic 
free credit market can be ® n d imported inflation, and now 
managed as the authorities oil. 
originally intended, it will at . r . 
least show that credit restraint NOl jmai 

he imposed without for- This means that a suspension 


can 


mally abolishing the free credit of the present rules of competi- 
market. tion and credit control— already 

This benign deception, as is widely breached in spirit — 
widely realised in the City, is need not imply a final judgment; 
effectively the last chance for it would be rather a postpone- 
the present system: and it does ment of the experiment until 
not, unhappily, look a particu- conditions are more favourable, 
Jarly hopeful one. The oil It is to he hoped, then, that the 
crisis seems bound, before authorities will not feel corn- 
long, to distort the normal peiled to fight In the last ditch 
flows of cash, creating new to defend the semblance of the 
demands for bank accommoda- new system. In an economic 
tion which it might be crisis, the tests of management 
dangerous to resist. The are not ideological but prag- 
coming tax quarter, and the matic: if it works, do it 


Greece without 
Papadopoulos 


GENERAL George Papa- the regime has been That it 
dopoulos made enough enemies allowed prices to soar out of 
while running Greece to reach; depending on the region, 
explain half a dozen coups the cost of living has gone up 
against him. The nne that dis- between 35 per cent, and 43 
posed of him yesterday after per cent, in 12 months. But the 
Bi years seems to have fact that the people did not 
originated among officers who take to the streets when the 
first supported the Colonels' students were suppressed gives 
coup in April 1967, hut became reason to believe that Greece 
disillusioned with the Papa- is not in revolutionary mood, 
dopoulos regime. From within the regime. 

He himself may unwittingly criticism had concentrated upon 
have set in motion the events the cult of the Papadopoulos 
that wore to unseat him when, personality. Also many officers 
in the late summer, he felt that the country’s rulers 
announced his intention to hold were becoming too wealthy too 
Parliamentary elections next fast. There was a movement 
summer. At the same time, he within the officer corps 
proposed to maintain, as Presi- intended to bring back an 
dent, total control over key austere version of revolutionary 


OUTHWARK Council’s 
decision last week to 
approve its Thames-side 
strategy plan for the 138 acres 
between Blackfriars Bridge and 
Surrey Docks opens the way for 
one of the largest redevelop- 
ment projects ever undertaken 
in central London. It does not, 
however, mean the end of the 
long-standing controversy over 
the area since there will now 
be lengthy bargaining between 
the Council and the developers 
within the guidelines laid down 
in the strategy plan over the 
detailed proposals for the 20 or 
more sites affected. This will 
involve, in turn, the Greater 
London Council and also, prob- 
ably, the Government 
The controversy has a much 
wider significance than just the 
future development of north 
Southwark, although this is 
important enough, given the 
scale of the opportunity pre- 
sented and the fact that com- 
pleted values may run into 
hundreds of millions of pounds. 
It also highlights many of the 
main pressures affecting plan- 
ning decisions in central Lon- 
don to-day — the constraints 
facing both planners and 
developers, the consequent 
growth of “planning gain r 





nroeesses by. for example. In a situation of resfcrW 
acquiring more land and adopt- supply, as in central l4n<y 
ing a community development the planning authority is ^ 
approach. The idea here is that lively granting a share' 
the social needs of small areas monopoly .when it allows Jt#a 
of 15 to 30 acres should be mug application and thus gi* 
identified and a calculation the developer a permanent tig 
should be made of the amount to the increase in rents creafe 
of office space necessary to pay by the market situation. T1 
for it So the profits from office community receives a limit* 
building would go not to a amount in return, mainly rib 
developer but to subsidise com- and any planning gain benefit! 


m unity needs. 


Capital 

profits 


White both these can be eg 
siderable. many local author^ 
feel they should have ; a din 
of the “ action ’’ via an eqft 
stake. 

The Booker and Gray pj 
... th« posals would only take atfv* 

Another criticism of e tage of initial capital pw 

Council’s jjKSwtSsvSS and would involve the snrreS 
from Claudius Property wiucn Qf ^ long . term 

presented an and the ownership of ttie-lb 

profit ^mak^_«:heine for the The ^ local authoria 

Hay’s Wharf week should take a permanent inti 

the Council decision .last week. though not nBari 

Claudius is run by Chnstopher ^ ^ ^ 

Booker and Bennie Gray, nnm British Rail piowr 

a mSJintaki that developments and many ft 

the proposed planning gains are 


m 


w4 


only worth the are earned^ out onthe ba*J 


Hay’s Wharf: the situation is naturally far more complex where the developer holds far 
more of the cards by owning most of the land. 


thus pnrvidfe 


conjunction with a 

authority build the same office rent ... , 

content as the private the landlord with a Ijgge sft 

agreements and the debate over river, has linked with a con- scale public sector housing nor land for road building— Centre developers propose, provide ® increase in not 
the distribution of the profits sortium of private developers large areas of open space are Point being a somewhat curious similar, if not greater, social meu 

from development (St Martin's, Amalgamated financially feasible - for the example — but .recently the amenities, sell the completed 

The starting point for the Investment and Property, and stretch west of Tower Bridge, scope has been widened to in- building to an institution; and Hlonninn 

discussions in North Southwark Argyle Securities) which have such plans would anyway reduce dude the provision of housing, return the capital profits to the J lHDIlUlg 

is that a large part of the land taken option agreements on the employment potential of the open space, sports centres and Council. . 

along the most valuable river- sections of the development area. “In the key areas of other social amenities. The plan has had a mixed JT3W1 fiW OfR •• 

side stretch is derelict This area. In October, 1971, pro- change along the river much of But the balance between reception from Southwark 

area started changing in the posals announced for this the development is likely to be offices and social amenities is Council. While they are pre- This approach is regarded ’ 

mid-to-late 1960s as containerisa- stretch of riverside under the initiated and financed by the far less easy to agree and there pared to consider Claudius’s ma ny developers as ensuring 
tion and other developments title of a “ City within a City " private sector,” it states. has been a noticeable shift idea, the Labour leaders of the balance between -t 

drew much of the dock trade suggested 2.5m. square feet The Council's main role is towards the planner’s viewpoint Council are extremely sceptical interests of the local author] 

down river 
result was that 
wharves and warehouses 

emoty or were demolished. a number of other major roe type oi aeveiopmem «. — m particular the scale of the about some of the profit projec- D ublic 

— v *» • — . — *■»•**«>* 6 ■« 1 4- nfMiAntp tn tnA WlflCT _ ■ ■ • ■ ■ ... • m - • ■ , - — • 



There is now more than 2.25m. schemes have been put forward wants. It adepts that the most office buildings and fears about tious, especially Claudius’s esti- p] ace . The situation is naturit 

of the area and appropriate form of commercial the creation of a concrete mate that the capital profits far more complex where, as 


square feet of vacant floorspace for other parts 
between Blackfriars Bridge and some have already 
Tower Bridge. 


„ received development would involve curtain along the whole of the from the Hay’s scheme could be Hay’s Wharf, the dercltjf 

planning approval: for example, offices since there is little South Bank skyline. Some im- more than f 150m. holds far more of the carifir 

the mixed development at chance of attr ac ting ma nrnac- portent revisions have resulted. The Council's major criticism owning most of the land, ? 

creates in tn 
whether t 

the east of the Bridge. ° de^ ^Sctive' ^JtSSatire %° r ^ ace *° *** on^rae* nil * rit£-the p^idL 

_ . _ ^ t In this context of increasing 2* cSoJS lowldn? to? 1 ?? C , es been reduced from Edger scheme-it has obtained rather than mer 

The movement of industrial developer interest, the South- SntiS lSS loSS and to 1’ 5:1 t0 4 1S:1 ’ ^ er ? has ***> benefits in the form of 100 Negative ones like the reject 

employment away from the walk planners have been pre- S?reSing sunnW SdSit help h * e ? “ inc ^*i e the amount homes, open spaces and a river 0 f an application, to deal w 

nuppiy irngm uKiy, „r T nr> ~] fl( ,thnntv hmicina anrt -,«n .. . . r . . .. . 


Trading 

operations 



riverside is happening else- 


the 


of , local authority housing and wall, worth in total, more than futu re of key city cen 
a larger amount of housing £6m. The CouncU believes it development areas such as na 
, 1. , . ,, • oau press the community claims Southwark— or for that mat 

it is not clear though whether equally strongly elsewhere. Piccadilly Circus or Cov— 
these revisions go far enough While the secret talks with Garden 
for the GLC though it will not Hay’s Wharf continue, the first _ ' , 

become officially involved until major test is likely to be the The problem iS to ensure 11 


planning applications are sub- proposed Bankside scheme of J? cal , aut ! 10riti JS ^ e r in f 

le of Laing Developments on Bank- tlon to plan . implement 


mitted. The general attitude 


development of these areas 
line with overall commun 


_ . , . . paring and amending their least temnorarilv to 

where in London, w the main strategy proposals for the area. le Sl on 

dockland district east of Tower Their freedom of action has office mL-ket^ 

Bridge and in Battersea, for been constrained from the start 7 “ 

example, but in North South- by the fact that the Council does wr t e 

warkthe development potential not have extensive land hold- VO 1111116 OI 

is particularly high The main ings along the river. Nor is 
riverside stretch is directly Southwark a wealthy borough flffipPC 

opposite the City, so the pres- its rateable resources have UlUtca 

sure for large scale office actually been declining largely Offices would also increase the GLC is somewhat uncertain side. 

development has been that because of the loss of port employment and rate revenue, though it made dear its desire The councillors are naturally . . . 

much greater. Consequently, activities. The Council has a Nonetheless, the Council has to see the office content reduced reluctant to sacrifice these gains mterests while allowing t 

land values have risen sharply large financial commitment as proposed limits to the volume of below what has been proposed for the apparently slim chance deVeloper _ a reasonable reta 

and are now reported to be £ lm. well, with a big housing pro- offices, and restriction is made because of the effects on the that the Claudius scheme might for Providing his expertise 

to £L5m. an acre in some gramme and a high proportion necessary anyway by GLC and staff and transport situation in be approved. There would be the . desi S n » construction a 

sections. of local authority owned homes. Government controls. Instead cntral London. the natural danger that the letting of a scheme. Meanwh 

The largest site in the river- So, given the willingness of the it stresses the need for mixed The revised plan has not housing and other sodal ameni- the recognition of an unea 

side area is the 38.5 acres Hay’s private sector to invest, the development along this stretch satisfied some other critics ties would not be built for many mutual sdf-interest betwe 

Wharf section, which runs from borough believes it to be highly as do the private property either The North Southwark more years if a deal with the planners and devdopers 

just west of London Bridge to unlikely that the Government groups. Its policy is based on Community Development Group developers was not agreed. north Southwark is likely 

Tower Bridge. The main land- would grant spedal loans the " planning gain ” agreement has argued that this planning Nevertheless Booker and Gray produce further planning g> 

owner here is the Proprietors of sanction or compulsory pur- where approval of office de- gain approach gives the Council have raised an important point compromises and the possibili 

Hay’s Wharf, although various chase powers if it wanted to act velopment is granted in little power to control the in relation to development in — depending on the GU 

public bodies also have holdings, on its own. exchange for some community development process. The London by drawing attention to attitude — of a sizeable parti 

The company, which has moved The strategy plan points out benefit Until a few years ago Group argues that the Council the benefits created by the grant the development being wd 

its own trading operations down that as a result, neither large the most frequent “ gain ’* was should challenge the co miner- of a planning permission. Thus, under way within a few yean 
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sectors of political power. 

Adventure 


The proclamation which 
has just informed the Greek 
people that it had new masters 


virtue, and for “ democracy ” in 
the sense of taking account of 
the popular will, though not by 
conventional Parliamentary 
means. 

The Gizikis regime may there- 


eontams a clear pointer for it for f bc in a mould known from 


said that the aim. in 1R67, had 
been to create conditions for a 
stable parliamentary democracy. 
Instead. Greece was being 
dragged into an electoral 
adventure. 

That does not really read 
like a statement of intent 
to re-establish parliamentary 
democracy- After all. the 1967 
“revolution" abolished domo- 


ceriain Latin American 
countries — authoritarian, but 
with a social conscience. Yet 
Greece seems to have come too 
far down the road of economic 
development for the “Nasser- 
110** label to be appropriate. 
Moreover, the American connec- 
tions of the new Prime Minister, 
Mr. Adamantios Androut- 
snpuiilos, point rather in the 


cracy. however inefficient and d'roclmn of economic orthodoxy, 
debilitated it may have been. 5,0 far there is nothing to 
Nor. for that matter, was it *«PP«w that foreign investors 


looking very likely that liie ntreu nave fears, except 
Papadopoulos experiment would masmuen as the events this 
lead to democracy: certainly the futumn have made Greece look 
traditional political panics less stable politically than used 

stood aloof from the prepara- tD believed, 

lions for next year's polls. ... 
fearing that neither the election sicia i esi 
nor the subsequent political As for democratic institutions, 
system would be fair. the acid test could well be the 

The „:nod persona! standing future movements of Mr. Con 
nf the Prime Minister whom giactine Karamanlis, Prime 
President Papadopoulos had Minister repeatedly between 
appointed, Mr. Spyros Marke- 1955 and 1963. and is perhaps 
ainis, did not alter that. Ho. the only one of the traditional 
too, seems to have been swept politicians to command the 
aside. In view of his reputation charisma calculated to arouse 
as a maker of economic policy the people at large from their 
that could turn out a cause for political apathy. If he felt 
some resect in inflation-ridden justified in seeking a new role 
Greece. ' in Greed* and if ihe regime 

Though the student troubles were to pennu 11. the regimes 
this month were at least partly protestations or democratic 
of' political inspiration, the intent might begin 10 look more 
main popular complaint against plausible. j 


MEN AND MAHERS 


The 

oil 

diplomat 


In one sense 
Zaki Yamani, 


Sheikh Ahmed 


diplomat, rarely thrown by a £500 Army gratuity, only eight Ferranti's Edinburgh operation, 
critical confrontations, liked by years to get back to the Stock and still sits on the Ferranti 
those he works with, and will- Market. After he left James **.£ Board. He is, be says, a little 
ing to hammer out crucial issues returned to the rump of the old puzzled by the interest which 
privately with industry leaders, radio business, an electronic is being shown in MacLehose 
He also, in spite of stressing wholesaling concern then by outsiders. So might he the 
his Bedouin origins (he lives making profits of £11,000 a 200 or so shareholders who will 


Saudi Arabia’s in a 03,1111 in . Taif “ the year * His br °tiier Maurice, who decide the matter, since the two 


Minister of Petroleum, is an 


summer) has a gift for under- had been a partner in the shops, latest bidders) Howard and 

unlikely figure "to*' be'fimnd *at landing the Western mentality, returned to help, and last year Wyndhara, and Rew Securities, 

the top of the Arab oil world. H J communicating with they produced profits of both say they would keep the 

His influence depends partly Press, and is always ready £3 ® s *® 00 - , . . company substantially as it is. 

anon Saudi Arabia's oil w J th a comment, as last week’s ^Lzst year also, they acquired ToothUl agrees with them that 
strength, and, until recently, of . bulletins from the Black Arrow office equip- the company is viable, and that 

few Saudis from outside the Copenhagen indicated. rln? lS Thi ^ recovery of the printing 

Royal Family became Ministers. What remains to be seen is f?ncem. This, says Edward, is industry augers well if only 
But in another sense, Yamani, how far he will push his the area on whidi the company MacLehose could “get more 

with his house in Geneva, and Philosophy of the “natural t0 concentrate, volume.” But he also says that 

urbane life-style, is the out- alliance " between ofl-producing Sl 8 f 9 SfL a KjV“ ,1 !iS! ^ aile of Glasgow plant is 

standing example of the new and consuming countries. A “Snionaoie. ine considerably undervalued, and 

meritocracy which oil wealth £ew years ago, and earlier than that n>*Sht mean moving 


IIICIUULIIIVV WUii.il Uli »«uai r Tir- txitais uiuviiig 

has been producing throughout ™ ost ^„ he was predictins that ^ h^k Hi® wor ^! ^ redevelopment 


, - . 1 » ----- ■» v* *W Oiiu ibwvipiupiucuu 

the Middle’ East, including Saudi role of the oil companies "““v “{!“ Presumably that point has not 

Arabia. He has madTup for would be attenuated, pith more S been misse * "y toward and 

his lack of Royal birth with a participation by ho?a countries. “ e SL? m2 Wyndham whose 40p bid was 
varied education-starting at Participation has now come to ported by 

Cairo (in law), and continued W*. And this week Yamani ^lard % ^ dete™ined 7o John " 
at New York and Harvard-and comes to London, along with 47 ’ 13 determined to 


the Board, or by 
Rew, the 33-year-old 
keepTcontTol: he and to“broth« di ^ c L or the Italian 



brilliant political career under B elaid Abdelsalam, the Algerian SJ d 57“ ”™? Int emationaI Bank, who runs 

the patronage of King FeisaL Munster of Energy, on a ^ he haT he Rew Securities. 

diplomatic mission to the con- ? n . Q „ says ’ 

This started back in 2960, suming countries, to talk, pre- mtentlon of selling, 
when, only two years alter sumably, on how to take that 


becoming legal adviser to the 
Council of Ministers, he was 
jven the job of Minister of 
Stale. At that time Feisal, then 
Crown Prince and Prime SsCOfld 
Minister, was putting the Saudi 


natural alliance ” further. 


Toothill's 
uphill task 


His bid. at 42p a share, and 
claiming 43.3 per cent of the 
equity has gone unconditional. 
So Toothill wiil now have to 
sit by and see if a battle 
develops hoping, he says, that 
the situation is resolved while 


house in order; within another try 


two years Yamani found him- man. Sir John Toothill, sound- bids fh*> 

self Minister of Petroleum, and Arnold Edward, due Intake his j ’ 


one of the first Saudis from out- Edward Electronics 


The series of bidders who have ensuring the jobs of the 350 
swept into MacLehose since last or so workers. Meanwhile 
December have len its chair- despite the disruption of the 

group ing . a UtUe weary ' He b , ecame done pretty Sh weU° Id vnieS aVe 

side the family to have achieved P“ blic witb T a reverse into the ^STued Serio? onassin the ^ 

Ministerial rank Since then, revamped Blanes concern early ““S Gl^Low bo“k print- °° d ** 28p ’ 
some of the princes are said next year, has once before gone ^e lCFC which had — 1 

to have resented his growing through the process of bringing ® iae - -}"? T ““ ... 

influence. But if that is true. new operation to the Stock joio W^ORg tUVTI 


shares 


his position has been fortified raid Tier Toothill. to “see whet co'uld be Why does the Jewish con-jresa- 

by tne appointment of the bus, whei^ naving sold per ,«««.» r,.,* tion let out a dismal siefa wh P n 


Asnertran^ducared* Prtnce Snud cent of hU firoup "of radio ships Jo. 


nuivuiiau-vuuvareu * aaum uuuu " , w _ ‘ thAH 

bin Feisal a son of the King, ^ John Junes, the James group n * m ~ on how the cho^pn nprt _i. 

to be hSdeputv went public. It turned out, he down to the problems" came ^ chosen people 

to be bis deputj. «,>■«, to have been a “valuable the bid (now lapsed) from 5 ™ : 

Now 43. he is highly regarded but pereonally unprofitable ” James McMahon, and the com- Beca u S ei p Zv L nL 

by most of the people who have experience to be a minority pany has been exposed to an 

negotiate with him. H e is shareholder in the business, and offer virtually ever since. ® d ,‘ h / h , ‘ _.^ e 0l 

.•00I and has a warm sense of he lefr in 1965. Toothill. 65. is an engineer ana ine t,1(? oranses ‘ 


humour and charm. At OPEC So it has taken Arnold, who and accountant, who was largely 
meetings he is the supreme started in business in 1947 with in charge of setting up 
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The industry’s eventful year 


WORLDWIDE GENERAL PREMIUM INCOME 1971 AND 1972 <£nU 

World total 


1 'By ERIC SHORT 


Fire & accident (non-motor) 

Motor 

Marine, aviation & transport 

Total 


1972 

1971 

% increase 

1.599 

1.337 

19.6 

995 

814 

22.2 

26S 

250 


2.862 

2.401 

19.2 


NOTE: 

These figures include business 
transacted by specialist re- 
insurers, which is noL included 
in subsequent tables. 


WORLDWIDE UNDERWRITING RESULTS 1971 AND 1972— (£m.) 

1972 


Premiums 

1.549 

989 

2,538 


Profit 
/loss 
+ 54.0 
- 12.0 


The experience of last year These opportunities arise industry has been haring its the msurance mdus^y to min- g results so far for 

• ' ■’ii was, on balance, a good one for from the potential in a very share of domestic problems to tarn the high standards achi - reversal of this 

• = Britain's insurance industry, enlarged market and the chance cope with. First, there has been in the past and co-operate - overall trend 4 Fire and accident 

Underwriting results continued of using the expertise acquired the Insurance Companies with the authorities in imikmg ^provmg fJZried Tn motor MoTor . . 

to improve and there were signs by the industry over the years Amendment Act. 1973. The the industry fuUy secure and reappreisaJjs^neede^ m motor Motor 

■ » .'that the industry was coping which has made and kept failure of the Vehicle and solvent. claims The BL\ Total 

• / .with the effects that inflation London the world capital of General, together with earlier oT^inr. a firm lead in this 

..'was having on its performance, insurance.' crashes, showed clearly the Motor prcmiUlUS " ° UJt. UNDERWRITING 1971 AND 1972 — (£m.) 

. Indeed. Lloyd's produced ^ prob i ems t o be faced ? eed t0 ijexamine thee iperat- 0n the home economic side, ^ ahowQ accompany- 

1 ' • another set of record figures and from the regu i a tions to “8 conditions wnhin the the indusUy bas not escaped the ^ ^ n underwriting 

.the picture for the immediate harmonise the legislation and insurance industry. toils of Stage I. II and TIL Motor 0 f the fire and accident 

... future continues to be bright, ruieg under which insurance is The Government outlook on insurance has been the serior extremely good. Fire and accident 

.. . The British Insurance Associa- ^ed on within the member this subject still can be summed in th e industry most affected by ^JSSride Uiey improved to a Motor 

tion's member companies turned C0UDtries . These problems look up in the phrase “Freedom Certain major composite from £42JJm in 

- '•* in another overall underwriting e2Ctreme iy formidable, if not with publicity.” As such the office5 have had their requests v the U K. results Total 

. profit on fire, accident and insurmountable. Insurance industry welcomed the pro- for pre mium increases severely ^ ded £4gm (U p from 

motor business. This profit was business in most if not all. visions of the Act, altbough the modified. For a sector that is g £i2m. its UNDERWRITING 1971 AND 1972 — (£m.l 

.1.6 per cent, of premiums continental countries aims to details of disclosure required very vulnerable to -die ravages fl 5m . The rest of " 1972 

.. .. j against 0.6 per cent, of 1971. dictate comprehensively and in still have to be decided upon. o£ inflation, this rejection will WQrld ^ ad a loss in ^ 

’ -the first underwriting profit detai] ^ way in wb ich insur- The legislation will mean that probably turn out to he a serious sectQrs Qf f6m compared W jth Premiums 

ance business is carried on. insurance companies can carry setback. a profit 0 f fo.lm. in 1971. 420 


% of 

premiums 
+ 3.5 
- 1.2 


+ 42.0 + 1.6 



- 1972 - 
Profit 

u o «»r 

Premiums 

/loss 

premiums 

567 

+ 48.0 

+ 8.5 

384 

- 3.0 

- 0.S 

951 

+45.0 

+ 4.6 


Premiums 

1.294 

SID 

2.104 


Premiums 

481 

296 


- 1971 ■ 
Profit 
/loss 
+42.2 
-29.S 

+ 12.4 


• 1971 
Profit 


%or 

premiums 

+ 3.3 

- 3.7 

+ 0.6 


«„ of 


/ loss premiums 


•• recorded since 1967. 


Life assurance continues to go 
1 * from strength to _ strength, 
’• ■ .making a vital contribution to 


Against this, Britain is the on as before. But the The fuU Thus the rest of the- world 


from strength to strength. “£J£ e ‘AcMt Authorities _wiD nowje able to gidered m particle, on motor ^ ^ be ^ drag Qn 

legislation, operating on 
New”" sums assured reached minimal interference with the 


fire and accident 
Motor 


" 3 :the growth in savings generally. 


- ^ — hiucicu _ 

legislation, operating on mo Yf, i . n and investigate the insurance. This * s “ underwriting profits in 1972 in 

- - doubtful case very much earlier loTtg stormy period ahead of it, ^ sectors w ith an overall loss 


Total 


251 


671 


Protit 
/loss 
+ 12.0 
+ 9.0 


% of 

premiums 
+ 2.9 
+ 3.6 


Premiums 

370 

227 


+40.6 


+ 15.1 


■ 1971 
Profit 


+ 1.9 


,r nOf 


/loss premiums 


+ 21.0 + 3.1 


59’ 


- — , . IUIU5 I — . - 

£ 16.000m. for the first time to running of the industry. Legisle- “f •S^aPSjh’JSf^ilS ^ °° -l 8 ." S foreseeable ° f £24m - against JlO.Sm. of the rest of the WORLD UNDERWRITING 1971 AND 1972~<£m.) 


. ,, show a rise of 19 per cent There 

i n e»oeo m to ensure overall solvency. 


'i-annjivwas a substantial increase in 
"* 1 ' ' Overseas business. 

New annual premiums in life 
moved up to £449m. 


.... « — - _ wim — * ,, 

tion here is designed primarily crash case while even P 0 *™. in hrnd*com- previous year. The areas most 

there is still time for effective future. This comes hard com » espoasiMe for ^ deteriora . 

acuon - pared with a year ago^ ^ k„ tion w'ere Australia. Canada and 


Hands down 


pa i cu win* c* , 

Next, there was the publica- elusive point seemed to oe Western Europc 
rion of the Scott Report. Al- within reach. ^ uses for lhis ui^iate Fire and accident 

- * This difference m operation though it related to unit-linked For j n 1972 the underwriting . efm - ant hattle in which Motor 

from £348rtL a 29 per cent has inevitably produced a differ- i ife assurance, much that was lo *°* in ^ u.K. for motor erSeed oJrseas 

-increase, while single premums ence in outlook in the employees s aid was relevant to the whole insuranC e were down from ^ adverse c^ d ftions. For Total 

* ^ of the insurance industry, industry. This is particularly so “ t o £3m., the best figure 

• against £315m. This Pheno- ^^h approach is best m the nature of advertising and for years . This dramaUc 1m- particularly hit bv retro- 

•’-menal increase was mainly arguab j ei but if results are the consumer selling. Although the p rov ^nent was the result of spectlve legislation ‘ which 


Premiums 

- 1972 - 
Profit 
/loss 

% or 

premiums 

Premiums 

562 

- 6.0 

- 1.1 

443 

354 

-18.0 

— 5.1 

287 

916 

-24.0 

- 2.6 

730 


+ 7.9 


■ 1971 ■ 
Profit 
/loss 
+ U.I 
— Ifl.7 

— 10.6 


+ 1.3 


% of 

premiums 

+ 0.0 

- 3.7 

- 1.5 


message over to the general 
public. Sensibly, they are 
making a big effort in the 


runit-Unked bonds and guaran- cr £ er i a . ’the U.IL method wins subject has been well discussed, ggnln^more" realistic rating p ^ a ble industry? One thing is clear, it is neither equipped nor willing — -- — - - 

. teefl nc° me bond bui neB and h , na , down . separate a_mc.es on its impH- ^ Tliere was «rtair,.y ‘X^ortaT^rcompen/auon is faT.oo modest shout i„ to m out this funefon mid pubhe. Senstblj. the, are 

...illustrates the ramenaous Fortunate iy, the period cations and those of the Act are nds for op timism here. benefits Naturally in cases like achievements and the contnbu- justifiably so. 

- impact the new offices had last required t0 achie ved complete included in this survey ££ we sha U have to wait for ^ there will be a time-lag on tion it makes to the invisible On extending ita ‘ of "ma^'v is being extended to 

* e » r - th „ yt-jt is a harmonisation is quite long and still in the political field, in- this year . s results to see the recouping suc h losses by earnings. In 1972 these into Europe the indurtiy must of man> s ^ being extenawi 

' N °K wr the very flexible. The changes will trance has not escaped the ^ e V of the premium Screwed premiums. amounted to £424m. out of a remember that it «U do tta cm ^topics such as personal 

aember of the EEC, the Kn nmoracc ive rather than naHnnaHufinn chnnnine list of „ .... , ._ .t- - ,.,.1 rcTR.Rsn m rnmnared only on ment and not as a right, finance. 


— _ — — - . - effect of the premium increased premiums. — 

— . . — , . ^ be progressive rather than nationalisation shopping list of jimitations. Thic mao the nniv hint in the total of £676-681m., compared «■».’ v« ««*»•*—•» — . .w- 

. ..ndustry is now facing directly sudderL there should be the Labour Party proposals. The Mntnr - msnrance remains the nrt , e ™ri«. niSre for 1972. with £380m. out of a total of There is much that can be The educational films that _ 


the opportunities and problems 


fiiat'such 'membership entails. “d^« o«E°S £Sd % S S2£Jl ^ ^ «*»«Gona. pachs »b.ch 


LUld.1 I IJCIC uimvii — * a 

A proud taught to Continental, insurers. BIA have made available and 


'Last’ year's survev dealt with viewpomis a.»u «««» « ptt xcu. ^ ^ of underwriting results in 1972. ( Ye "per cent of premiums), 

Gasi years survey a«u wiui acceptab i e compronuse. What .is ments put forward for the ^ lQsg QQ worldwide results 


cover most aspects of insurance 


Finally, the BIA are taking what the industry does, and how 


. SSS the ux KmwS'.: av-s-isr^. nun; 


• ^narket opportunities. 


Within tlie JJ.K. itself, the Party does show the need for 


we m back witha loss of £I8m . Whi Vf the future of the BIA. being a trade association. 


“I can assure you gentlemen, that this company 
j$ jnsm ed ag ains t all cunceivabie nsks» 


Company Secretaries, Company Chairmen and 
Company Financial Directors - all busy men 
. are not as a rule trained in Company insurance. 
/ Where they see a risk-free situation, the Cii> 
broker -who is so trained -may well see a 
minefield of potential disasters. 

, Part of the broker’s function is to -under- 
stand risk management. This does not simply 
mean insuring against everything; it means 
surveying the Company’s operations, spotting 
areas ofrisk, and seeing the best way to avert. 
tixCOT 

Those that cannot be averted must be 
nsured against. And this the CIB broker is 
veil-equipped to do, having an intimate know- 
ledge of Lloyd’s and of the policies .offered by 
British Insurance Companies, as well as a deep 
'iind of excellence to draw on. . 

When claims arise, he will help you with 
hem; he will keep you in touch with any 
-hanges in the insurance market and advise 
ou on any appropriate changes m your ponies, 
nd he will arrange international insurance if 

^would be true to say that until a CIB 
rf-oker has studied your insurance needs, you 

ss te cS u* y° u « p. r , ot T d 

gainst dl risks -however inconceivable they 
for a list of CIB brokers in your 

r L They^ aUbawmet thehighprofesi^ 

nd financial standards of the > .nendine 
,.ill all be able to ensure that you ^ s peudmg 
. d more and no less than you should be on 

l J^S>p a line to the address below. 
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Au ' " , 

Whatever the risks 

wherever they 


. Tbe '■ LionoaS rCovemoer ‘Mr !£?$- 




Willis, Faber & Dum 



International Insurance and Reinsurance Brokers 
Service throughout the world 

54 Leadenhall Street, London, EC3P 3AX 
Tel: 01-488 3411 & 3456 Telex: 882141 Cables/Telegrams: Willis London EC3 
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We'd like to be the people you come to when it's re-insurunce you want. 

We're Taisho Marine & Fire Insurance Co., Ltd. A mouthful. 

A stable, reliable, and above all capable insurance company. 

And we've been successfully encaged in this business for more than fifty years in the London market. 
Remember our name. Taisho Marine & Fire Insurance Co., Ltd. Your tap to the promising 

Japanese insurance market. 


TAISHO MARINES FIRE INSURANCE GO.. LTD. 

n Kycbd'shi 1 -ebome. Gmio-Ku, Tokyo, Japan 

Telex: J24670 i KA LMSEA 
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INSURANCE H 

Warm welcome for 
new legislation 


By MICHAEL BLANDEN 


It must be fairly rare for an 
industry to give a warm welcome 
to new ‘ legislation providing a 
Government department with 
extensive discretionary powers 
aver its operations, as happened 
with this year’s wide-ranging 
changes in the insurance law. 
From the time the Bill was first 
published in January, it was 
assured of the support of the 
insurance industry. 

A substantial number of 
amendments were made in the 
original proposals as the Bill 
went through Parliament, in- 
cluding the clauses introduced 
later to bring in the major 
recommendations of the Scott 
Committee on property bonds 
and equity-linked life assurance. 
But only one major aspect -of 
the Bill — the Department of 
Trade and Industry’s powers t-> 
exclude an individual from run 
ning an insurance company as 
not a fit and proper person ” 
— occasioned any substantial 
controversy before bei xg 
changed. The result has been 
a piece of legislation which 
considerably increases the 
extent and the flexibility of the 
powers at the DTTs command 
in its efforts to uphold the pro- 
tection of policyholders and pre- 
vent a repetition of past 
disasters. 

In putting forward the "new 
legislation, the Government had 
started with the advantage that 
its proposals had been drafted 
after extensive consultation with 
the industry. These had been 
an important part of the review 
of the insurance law which was 
started in 1971 in the wake of 
the .collapse of Vehicle and 
General. Following that evert, 
there was no disagreement that 
the protection offered to policy- 
holders by the 1958 Insurance 
Companies Act and the 1987 
Companies Act needed to be 
strengthened further. Tne 
V and G situation bad made it 
clear that in spite of the in- 
crease in the DTI’s powers in 
1967, following the earlier spate 
of frauds and collapses in nu'nr 
insurance, the supervisory 
system still had weaknesses. 

Further controls 

The same events also brought 
out the fact that any further 
Controls would have to be im- 
posed and exercised by the Gov- 
ernment The British Insurant.* 
Association had made it plain 
that membership provided no 
guarantee of the solvency of a 
company such as V and G — nor 
any special protection for policy- 
holders in the case of difficul- 
ties. In effect the BIA firmly 
passed the responsibility back 
to the DTI, while giving full 
co-operation in any new 
measures. The DTI itself had 
been strongly criticised during 
the investigations which fol- 
lowed the V and G problem, and 
at one stage it looked possible 
that the basis of the insurance 
legislation might be funli- 
mentaUy altered to reduce the 
element of discretion given to 
the authorities In the previous 
Act by setting up detailed finan- 
cial rules for insurance com- 
panies to follow. 

In fact, however, the new Act 


has not done this. The legis- 
lation. retains, as the Govern- 
ment made clear, the principle 
of “ freedom with publicity ” 
which has underlain the 
approach to control of the insur- 
ance industry in the U.K. This 
leaves the insurers free to fix 
premiums and policy conditions 
and to invest their reserves as 
they think fit, but require* them 
to make prescribed information 
available to the DTI and to the 
public to enable them, to form 
their judgment of a company's 
financial condition. 

Third reason 

The approach is in consider- 
able contrast to that In some 
other European countries, and 
to some of the ideas for 
harmonisation which have been 
coming out of Brussels, but it 
provides a third reason for the 
industry to welcome the atti- 
tude behind this year’s new 
law- As Lord Limerick, Parlia- 
mentary Under Secretary of 
State for Trade and Industry, 
remarked at a conference this 
year: - “ Fundamentally we set 
out to tell insurers what they 
may not do, whereas in many 
other countries the insurer has 
to obtain specific approval for 
what he does.” 

Perhaps the basic weakness 
exposed in the' previous legis- 
lation had been the inability, 
or unwillingness, bf the DTI to 
act in time to prevent crashes 
like the V and G situation — a 
problem which the 1967 pro- 
visions had plainly failed to 
solve. The difficulty arose prob- 
ably out of a combination of 
factors: some lack of the right 
information and of a clear defi- 
nition of the grounds on which 
the DTI should start investigat- 
ing a company; the fear that an 
investigation undertaken early 
could itself provoke lack nf con- 
fidence in a company; and per- 
haps a shortage of staff of the 
right experience and quality in 
the DTI itself. 

This year's provisions nave 
been designed to remove these 
weaknesses. Lord Limerick 
said when introducing the Bill 
in the House of Lords: “These 
powers give a wide discretion 
to the Secretary of State to react 
speedily and flexibly to a threat 
of insolvency while there is still 
a hope of averting it by appro- 
priate corrective action." 

The new Act tightens up and 
redefines a number of the con- 
trols available to the DTI under 
the previous legislation, cover-- 
ing all the various Aspects of 
supervision. It substantially 
improves the Department's 
powers of intervention in insur- 
ance companies. And it gives 
the DTI flexible powers to 
influence the development of 
the insurance industry, and to 
make regulations within the 
framework of the legislation. 
Perhaps even more important, 
the new powers have been 
backed up by a considerable in- 
crease in the expertise available 
to the Department. The number 
of officials engaged In the super- 
vision of insurance has already 
risen from around 30 to about 
80 in the past couple of years, 
and is expected to go up further 


to around 100. At the same 
time, the effectiveness of one 
of the most important areas of 
supervision has been improved 
by the new power given to the 
DTI to liae outside experts— ■ 
accountants, for example — to 

conduct investigations into 
insurance - companies jd its 
behalf. 

The main provisions cover 
control over entry into the 
industry, the initial supervision 
requirements, the continuing 
solvency and reporting require- 
ments. and the Department's 
powers of intervention. On 
entry, the new Act gives the 
DTI power to vary the minimum 
financial standards required of 
a company seeking authorisa- 
tion. It also defines more 
closely the people about whose 
“ fitness ” the Department must 
be satisfied, dividing them into 
“ controllers,” directors and 
“ managers.” A controller in- 
cludes a managing director, 
chief executive or a person who, 
alone or with associates of cer- 
tain categories, controls at least 
a third of the voting power in 
the company. A manager is 
one who operates under the im- 
mediate authority of a director 
or chief executive. 

A new requirement in this 
section is that prior approval 
must be obtained for the 
appointment of a new managing 
director or chief executive or 
for the acquisition of voting 
control of an insurance com- 
pany, so that the fitness of the 
people involved may be con- 
sidered. 

On the initial supervision re- 
quirements. the new Act gives 
greater flexibility in the require- 
ments which may be .mp nets, 
and extends their range to 
include, for instance, a ’limit 
on the amount of premium 
income that may be accepted. 
In dealing with solvency re- 
quirements, the DTI has been 
given power to vary the am iunt 
and method of calculation of 
the required solvency margin. 
On life assurance business, the 
provisions in the earlier legis- 
lation designed to insulate life 
funds from other business and 
from the proprietors’ funds have 
been clarified and tight sued up. 
And the flow . of information 
about insurance, companies to 
the DTI has been improved, 
with a number of new features 
introduced in the accounting 
area. In particular, it g ves the 
possibility of monitoring key 
items of information about 
insurance companies more fre- 
quently than annually. 

It is in the area 3f interven- 
tion, though, that some of the 
most important developments 
have taken place. The main 
change in the new Act is that 
if any of the grounds for inter- 
vention is satisfied, the Depart- 
ment will be able to exercise 
whichever of the powers of 
intervention seems most lil’ely 
to avert or reduce damage to 
the interests of policyholders. 
It will be possible, moreover, 
to apply several of the forms of 
intervention In a more discrim- 
inating way than was permitted 
by the powers as framed in 
1967. This, it is intended, will 


enable the authorities to imi 
vene at an earlier stage 
less risk of aggravating j 
deterioration feared, while 
the same time permitting d 
requirements to be intensiM 
if they do not lead to impnvf 
ment in a reasonable time. 

Mr. Anthony Grant. PaiuJ 
ment arv Under Secretary 
State for Industrial DevelJ 
ment, drew attention to tu 
issue in a recent speech. to 
A ct, he pointed out. envingi 
precautionary action ^ 
there was a degree of unc^ 
tainty but no firm evidence 
substantiate any immediW 
threat to policyholders. Unflj] 
weight should not be placed 
the existence of a supervise 
requirement on a partial 
company, since misinterpi^ 
tion of the DTI’s actions coa 
provoke a crisis of confident 
■■ Evidently the Departme 
must feel able to take pt 
cautionary measures within 
risking . damage to the c® 
panies concerned, else the pi 
pose of the new Act will 
largely frustrated,” he said. 

With these more flexible aJ 
more extensive powers of intJ 
vention "it seems likely that os 
cial investigations into ins! 
ance companies will becoq 
considerably more frequent 
support these powers, the fli 
will also have the ability 
acquire more detailed inf am 
lion about the companies 
this connection, the Cover 
menfs counter-inflation poll 
has given an extra side bend 
the work of supervising appln 
tions for premium incrcai 
has added to the DTI's luad, l 
it has also produced a Sow 
information provided to ba 
up the companies' claims whi 
is recognised as a valuable ad 
tion to the Department's knt 
ledge in exercising its sap 
visory role. 

Strike a balance 

The new legislation rep 
sents, as Lord Limerick argu 
an attempt to strike a balai 
between the need to prot 
policyholders from fraud 
incompetence, and the desire 
avoid “putting insurers i - 
such shackles that they can: 
give an efficient forward-look 
competitive service both 
home and abroad.” 1 
approach adopted, essentially 
further development of t 
previous legislation, has t 
effect of giving the DTI « 
siderable discretion in t 
exercise of its supervisory ro 
with the corollary that t 
success of the provisions w 
depend to a great extent 
the skill with which the Dept 
ment carries this responsibili 

Its first task, as Mr. Gra 
pointed out. has been to refit 
the affairs of more than It 
authorised insurers in the lift 
of the new powers— a ts 
which would take time & 
which was helped by the co 
venient fact that the new. 
came into force shortly ail 
most of the insurance efflj 
panies were due to submit the 
annual returns to the Deps 
ment at the end of June 


Corporate advertising 
played soft pedal 


By KENNETH GOODrNG 


Last year the U.K. insurance 
companies spent well over £4m. 
on advertising their services. 
But the industry paid out very 
little to promote its " cor- 
porate ” image through the 
British Insurance Association- 
That shows how times have 
changed because back in the 
late 1960s the BIA was spend- 
ing up to £200.000 a year on 
its television advertising cam- 
paign. To this day people 
remember that campaign's 
slogan: “ Get the strength of the 
insurance companies around 
you.” which Is an indication 
of its effectivenes. 

The campaign came to an end 
about the time of the collapse 
of Vehicle and General, a BIA 
member company, leaving about 
one in ten of Britain's motorists 

uninsured. The BIA took no 
action over the V Sc G collapse 
or that is how the situation 
appeared to the general public 
who got the feeling that “ Get 
the strength of the insurance 
companies around you " now 
had a hollow ring to ic. 

Complacent view 

Indeed, the BIA had con- 
sistently advised people only to 
insure with its members and 
was a little complacent in point- 
ing out when there had been 
previous failures that the com- 
panies involved were non-mem- 
bers. The V & G situation 
therefore undermined its stand- 
ing. Not many would argue 
with the view that the brickbats 
..hurled at the BIA at that time 
3 would have been fewer and less 


hurtful if, ironically, the tele- 
vision campaign bad not been 
such a success. 

These days individual 
members are content to see the 
overt advertising by the BIA 
Cur to a few prestige 
“ reminder " ads. on special 
occasions. The BIA is. of 
course, still spending money on 
maintaining a public relations 
department which aims to put 
over the views of the members 
by contact with Press and tele- 
vision representatives as well 
as dealing with any queriJons 
from the public at large. 

As for advertising, the think- 
ing at the BIA seems to be 
that it is no longer necessary 
to remind people about insur- 
ance or assurance in Britain. 
The law says a man must take 
nut insurance on his car. The 
building societies insist that a 
house is insured before theft 
hand out the mortgage money. 
Many companies cover their 
employees by one type of 
insurance scheme or another 
and the majority of people have 
same kind of life assurance 
once they reach the age of 
marriage and responsibility. 

In . this climate it hardly 
seems necessary to keep insur- 
ance in. the front of the public's 
consciousness. More important 
is the problem of under-insur- 
ance, widespread in these nays 
of inflation. But the BIA 
believes the best way to deal 
with this problem is for 
individual companies to remind 
clients about it by direct mall. 


Once a man is on the insurance 
company’s books it sbould be up 
to that particular company to 
remind him at regular intervals 
about the consequences of 
under-insurance. 

Better deal 

If the BIA's original idea wa; 
to promote the concept of insur- 
ance. to “make it more relevant 
and more personal.” there are 
still some organisations who 
advertise with the intention of 
spreading an impression that 
their members can give the 
Public a better deal in some 
way. For example, the Industrial 
Life Offices continues to adver- 
tise and the Corporation of 
Insurance Brokers is also urging 
the public to " go to a qualified 
broker.” 

Among many insurance con- 
cerns the view is that advertis- 
ing bv individual companies 
works for everyone as far as this 
“ reminding ” process is con- 
cerned. It must be true that a 
man reminded of insurance by 
an advertisement Placed bv. say. 
Guardian Royal Exchange, 
would nrohablv seek the service 
he noodu from the pomnanv bo 
is already dealing with rather 
than GRE nr -if be has no Insur- 
ance. he i® liksiv just to turn 

into tho office" nearest his work 
nr hnm« rather than seek our a 
particular comoan v, 

” rnronrate ” advertising bv 
the RTA was finallv killed off hv 
the hroak-un of the motor tariff 
arranepments between its mem- 
bers. Then some of them set out 
to be a little more competitive 
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than their rivals in the a# 
insurance “ packages " they 
on offer. During the bred 
period there was quite a h® 
promotional war between # 
of the companies. 

Something else that happ« 
about the same time was a d 
"ion by the bigger corapaoifc 
let the public know just bo# 
—and also reliable— they /** 
So there was a good deal 
" corporate ” advertising toy 
individual companies in - 
belief there were a great 1® 
positive advantages to baj 
from having a well-known o* 
with a good reputation. W 
were also, the companies * 1 
convinced, positive dial# 
tanes in being an insurance 1 * 
parvy not known to the pubtt 
public just a little wary £ 
the collapse nf V & G and cfO 
smaller motor insurance gri® 

But now there is a 
that the message has beefl 
med home sufficiently for-J 
companies lo use their advtf 
ing budget to promote jj 
** products." For example, O 
mercial Union, one of the 
hisr spenders, on “ corpoisp 
image building in the past** 
the moment going for “ the® 
adv«rtisine. The current ? 
paiun aims at telling pw 
about keenlne fire risks ^ 
control. ■' if fire losses ca? 
kept down, so can premiu® 
is the massage. 

So far the individual ? 
nanioc have only been 
the temperature Of the water 
far as. television advertising 
Continued on nesting* 








1 ( yx^> 


I- 


The Financial Times Monday NovemjafiE:26 ;1973 

INSURANCE m 


Need to safeguard a most 
consistent currency earner 


Achecklist 


Bv PETER FOSTER 


1965 1966 


With the exception of a. brief _ 

period alter World War H. the „ . , ¥ 

U.K. has earned a surplus on Tablc L ETOSffiLES Dff BRITAIN’S CURRENT ACCOUNT — (£m.) 

1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 19C8 1969 

: cords go. Moreover this surplus Gross private ’ ” ~ ~ 

has been of absolutely crucial invisible 

importance to the overall health receipts*+ 1,817 1.915 3,011 2,028 2,117 2,185 2,297 2.405 2.558 2.780 2.859 3.148 3.724 4,219 

. ot the U.K’s current account nwwcwrt™** 

, As one can see- from Table I invisib ] e 

S^° n i7 ^has^ the^UJC paymeptsl>t 1 > 487 *,509 1,336 1.404 1536 1,531 1,567 1.686 1,870 2,011 2.073 2.272 2.647 2. 830 

achieved a surplus on its visible Net private ~~ “ ~ 

trade, and in each of these invislblesi- +330 +406 +675 +624 +581 +654 +730 +719 +688 +769 +786 +876 +1.077 +1.389 

years there has been a current 77ZZ ~r * — 

account surplus. The significant N “ GOT “ u i __ _ 

■'point however is that in no less ^^hionst 1*5 — *144 360 3oo ~ *430 496 -“506 "“515 — 551 — 581 “629 — 635 — 702 — 801 

than nine of the remaining 14 Total net 
years a visible deficit has been invisibles 
. turned into a current account (private and. 

surplus by the advantageous Govnmni.) +155 +262 +315 +269 +151 +158 +224 +204 +137 +188 +157 + 241 +375 + 588 

balance on the invisible TmtoI * 

account Total visible 



1,817 1315. 2,011 2,028 2,117 2,185 2,297 2.405 2.558 2.780 2.859 3,148 3.724 


1,487 1,509 1336 1.404 1536 1,531 1,567 1.686 1 .870 2,011 2.073 2372 2.647 2,830 3.377 3.M9 4328 
+330 +406 +675 + 624 +581 +654 + 730 +719 +688 + 769 + 786 +876 +1.077 +1.389 +1,449 +1,501 +1,463 


-748 - 725 — 69S 


+ 155 +262 +315 +269 +151 +158 +224 +204 +137 +188 +157 + 241 


+285 - 685 


+208 +233 +344 +152 -255 +6 +122 +124 - 382 - 49 + 84 - 316 - 284 + 445 + 692 +1,061 


account. Total visible 

- . trade net 

To exemplify the magni tude of (exports — 

the contribution of the insur- imports) +53 -29 +29 -117 -406 -152 -102 -SO -519 -237 -73 -557 -659 -143 -9 +285 -685 

ance industry to this surplus, — — — — — — 

a survey of the U.K‘s invisible ^ urrent 
account between 1962 and 1972. account 

which was published in June of b »lance +208 +233 +344 +152 -255 +6 +122 +124 - 382 - 49 + 84 - 316 - 284 + 445 + 692 +1,061 +83 

this year In the Bank of Eng- 77. 77. T~77 ~ 77 i I 

land's Quarterly Bulletin, points . Consisting of interest, profits and dividends, services and transfers, t For 1956-57 net Government transactions do not 
out that almost ali of the incIude the public sector element of interest, profits and dividends. These are included in private invisible transactions. Source: 
increase in the invisible surplus Committee on Invisible Exports statistics card — “Invisibles in Britain's Current Account (1956-72)." 
between 1966 and 1971 was con- • — "" ' » 

rributed by private services, and vious period, true earnings maims denominated in other Apart from premium taxes, to both a loss of earnings and 
that the vast majority of this accruing in a period may be strong currencies, for example which there is great domestic retaliation. Moreover. the 
came from insurance companies, either over or understated. the yen or the deutschmark, the opposition, tbe only directive so Germans and the French are 
However, because Qf the very ove rseas earnings of the advantageous impact of ster- far relates to non-restrictions extremely worried about cam- 

consistency of the insurance industry were hit ore* ting’s downfloat has been even on the setting up of cross- petition from the low-cost 

companies overseas perform- jQgg by ^ , ITI I , cnal sp ate Q r more considerable. boundary insurance subsidiaries Lloyd's set up, so there is an 

ances. and also due to their natujra i disasters the last major 0n the other hand, the within the EEC, which is by no obvious case for a much 
traditionally low profile, few Qne Hurricane general state of the inter- means a bad thing for the U.K. stronger insurance lobby at 

people seem to be paying B Following this however national market has been However, the real danger lies in Brussels, 
any attention to the very real ^ Nation returned to normal deteriorating. In marine the Commission's attitude to Too great a concentration on 
threats which are facing their aQd ^ in(lustr y was m TCI1 a insurance, for example, a foreign insurers setting up the immediate balance of pay- 

foreign earnings. , funher boost by ^ sterling Boyd's underwriter was within the EEC. London has ment problems of the terms of 

devaluation of 1967 Conditions recency quoted as saying that benefited tremendously from trade, world commodity prices 

Main constituents continued buoyant’ until last t0 ° maoy marine insurers are the accommodation of large and oil costs could lead to us 
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vea _ when tbe fi r ct cienc n « chasing premium income wildly overseas offices eager to gam a allowing one of the most 

Before examining these Sble acDea^d TheSoJs without regard to the con- Piece of the. mainly reinsur- valuable and consistent sources 

threats and problems one should “ ‘ sequences. Moreover he went ance. action. Restrictions on of foreign earnings to be sunk 

first examine the consitubon of ^ on to link this with the reverse their activities could lead to almost without a fight. 

the insurance sector’s overseas t~ m aeD • £. v; 0 “ ro “ a areas ' ~ id _ of thp mrrenrv coin noint- 

r-irninps (<?ee Table it \ those over which the domestic side 01 tne currency com, point =»•*. r ~~ 

are four con industr y has «*«1 and those »8 out that insurers were pay- 

stituents: (i) Home/Foreign ^ rthwt fa « that sterlings relative 

business, which consists ot JJJiiSSStt Md th^ate^ 5 weighted value had fallen by 

marine. aviaUon and transit s “te °t ^ v £ , j • ■ - 

insurance written in the U.K. tte toteraatinna 1 market. In the ™ ^ at & * ’ • . 

Hi) Lloyd’s underwriting WikS^ mo^of Se 

come, (iii) brokers’ income, (iv) ««oj \ s way with it, although this of 1 .mmS*? . 

portfolio income- Onefui «• “ads us of to the 

that Lloyd’s underwriting in- to iteEBC f different although not unrelated . }• 

come is the most significant accesslon 10 question of the impact of '• m -:i ‘ . 

element, particularly if the port- A great deal of both under- inflation ' ■■ ■ I 

folio element is stripped from writing and broking business is ‘ v I ' 

the Home/Foreign business, denominated in dollars, due* T pact ODtimistic : •: ’ * 

Nevertheless it was this latter partly to the position as an nP «imi£c attitude of 'V.V* ' ’ f ' I 

constituent which showed the internationally acceptable cur-^P 1 * .. -^ ted r. ' ’..•I- Sfet'o ■* /i i 




"I 

I 

I 

: I 

::::: I 

man jj 


y O 


the Home/Foreign business, denominated m dollars, due* r past ODtimistic 
Nevertheless it was this latter partly to the position as an n «simistic attitude of ' 

; constituent which showed the internationaUy acceptable ^ well reflected 

largest increase between 1971 rency, and secondly due to the ^ ^ev of invisible Lu 

and 1972. Its 22 per cent fact that the U.S. represents by ^rrieTout ^ 

growth in overseas earnings far the biggest single market in Committee on Inrisible ■ r • 

compared with 9 per cent, for the world. The benefits to “ City tSLctfS toe 
Lloyd's. 8 per cent, for portfolio Invisible Earnings” of a ster- »“ ^Te leJt 

income and just 5 per cent, for ling devaluation relative to the N t sin g le one of •, 

broking. doUar are thus fairly obvious, optunisuc. wot a smgie one 01 , , 

One significant point is that This was. for cxampic. ccrumly ^ dcne ^ m0 re opn-mstu: 
Lloyd’s figures are a three year the case between March and p either bis own general : 
average. This is because under- December last year, when the * his over seas pros- 

writing income is initially dollar rate went from around ^ ^ limiting factor 

measured as the excess of pro- *2.61 to S2.35. thus effective!, SZtortU bj 

miurns collected oyer claims ^creasing the = sterling value iof competition. The boont 

paid ouL However,, since pre- dollar earnings by around 111 _per . underwriting and broking 
miurns collected cover un- cent Since the year end bow- ' ^xs of recent years have led # 
expired risks to be earned into ever the situation has changed overcapacity ^ insurance :>•' 
the future and claims settled dram^c^. jrith ttie rate markets> w hich in turn has led '\Z 
include some made m respect against the doUar movuig back ^ compet ition and the ^ 

of premiums collected in a pre- to around $2.43. As for pre- inc id ence of rate 






Tabic II. OVERSEAS EARNINGS— (£m.) 

1968 1969 1970 1971 1972 

Companies (home /fa reign under- 
writing business and income on 

direct and portfolio investment)... 90 111 HI I3< lbO 

Lloyd’s (underwriting and interest)* 74 105 156 188 206 

Brokers 34 42 50 55 58 

U.K. net insurance income overseas 
including portfolio income 198 258 317 380 4-4 

U.K. net insurance Income overseas 
excluding portfolio income 160 215 270 330 3*0 

* Three-year average. Source: “ TJ JL Balance of Payments, 
1973, HMSO, table 50, page 56. Insurance.. 


** UM,W * ™ y increasing incidence of rate 

v cutting. The level of profit- 

' „ * ^ ability has, for example, brought 

1968 1969 19 10 19 «1 19 1 - man y u.S. Life companies into ;£?•;« %C 

the a'iation reinsurance field, 

. with a resulting loss of business 

90 HI 111 13< 160 for London and reduced 
74 105 156 188 206 premiums on what remains. 

34 42 50 55 58 Perhaps the greatest threats /k >vA: 

come from an area where we 
___ . have influence and where we , 

198 -58 31 1 380 424 sba j| have to "use it if the U JC ‘ ^ 

insurance industry is not to be ■jZ. ZZ 
160 215 270 330 370 permanently damaged: and that JfCf ' 

UJL Balance of Payments.” is the EEC. 

3-pg Harmonisation could bring all J 

-- - kinds of problems in its wake, pfe 
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CONTINUED FROM PREVIOUS PAGE 

Advertising 


•uiitemed. This type of promo- 
ion can eat up cash and it is 
•asy to see just why companies 
rhould be wary about it But 
Aindon and Manchester tiried a 
•ampaign on Southern T6l6- 
-ision Iasi >-ear and more 
■ecentiy brokers Anthony Gibbs 
•romoted themselves in the 
.ondon area. 

At the moment the only com- 
a ny— as far as I can discover 
-which is running a television 
dvertrsing campaign is 
lorwich Union. The company 
tresses this is an experimental 
ampaign conducted with the 
e)j> of London Weekend 
elevision. In this case it is an 
siension of Norwich union s 
corporate " advertising w- 
•nded to reach a slightly wider 
Yd different audience. Norwich 
links the addition of move- 
ment and sound can add a new 
Hi different dimension to the 
Ivortising it has already been 
)ing to promote its name. " We 
■e trying to give an impression 
■ our organisation as well as 
tting people know our name,” 
the way a spokesman 
.’plained the situation. 

Norwich Union also advertises 
i two boards at W embley 
odium and has been doing so 
r three seasons, the only 
surance company to take 
space " at Wembley. Again 
is advertising is just 3 
minder of the company name 
it • Norwich Union frankly 


admits that the idea is to let the 
name be seen right round the 
. world during those occasions 
when international soccer 
matches are televised from the 
ground. 

Co-operation between the 
individual companies will 
obviously still take place when 
it suits them. The most recent 
example is * the Company 
Pensions Information Centre, 
set up by insurance-assurance 
concerns, and which is behind 
the controversial “ Recom- 
pensioo ” campaign. 

The Centre has spent more 
than £400.000 on publicity and 
will repeat this spending next 
year. Some 130,000 mailing 
shots have been sent out; there 
is a programme of conferences 
in major towns and cities: and 
a number of full-page advertise- 
ments have given the campaign 
its impact. 

However, it is heartily dis- 
liked by many senior men in 
the insurance world because, 
they maintain, it seems to sug- 
gest that there is only one 
pension scheme called Reeom- 
.Pension. In fact there could be 
tailor-made schemes for nearly 
every company or there is the 
possibility of industry - wide 
schemes. Where the campaign 
seems to have scored, though, 
is that it has genuinely alerted 
employers to the need to decide 
about tbeir pension schemes. 


The size of this problem can be " 
gauged by the fact that around 
nine out of ten of the 65,000 
pension schemes currently in 
operation will need some adjust- 
ment in order to obtain official 
recognition. Urgency is im- 
portant because tbe statutory 
date for beginning company 
schemes or opting for the State 
Reserve Scheme is April 6, 1975. 
Lord Byers, chairman of the 
CPIC, has commented: I think 
the initial campaign . has done . 
its job in making employers 
more aware of their legal 
obligations. But we will now 
change the style of the advertis- 
ing. I would like to make 1974 
into ’Pension Year’.” 

Finally, a brief word about 
the’ Insurance Companies 
Amendment Act which received 
the Royal Assent in the summer 
of this year. This widened re- 
sponsibility in connection with 
the advertising of insurance of 
ail kinds. The new regulations 
apply to the form and content 
of insurance advertisements 
issued by “any" person. So 
brokers and other inter- 
mediaries will be Just as much 
at risk as the insurers them- ‘ 
selves if the advertising is at ’ 
fault in some way. It seems, 
though, that the publisher will 
not be at risk un’ess be assists 
in the preparation of the offend- 
ing test. But the advertising 
agent will have to watch his 
step- 


The Manager who profited 

from his losses. 
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He started by asking far more fromliis insurers than just 
insurance protection. He wanted to reduce industiialiojuiy 
in his factory to g minimu m-— fhr financial aswefl as human 
considerations. 

His Broker recommended Royal Insurance because 
he knew that, in addition to full insurance protection. ^ 

their experts would provide guidance on machine ; / 

hazards., use of protective eqtupmentandgood V 

industrial practices. Advice designedat every irc'yQSl 

stage to reduce industrial injury. 

Recommendations taken, theManager 
reducedhis problems in one move. Accident jj: ft j 

rate down and profits up. And insurance M & 

protectiemp/ys Royal Insurance. - ^rfejl: 

Royal Insurance^ 

looks after you fast 


IS 


Tbe Financial Times Monday November 26 1573. 


INSURANCE IV 




The Schroder 
Life Group 


Schroder 

LifeAssurance 

Limited 

Schroder 
Equity Assurance 
Limited 

Schroder Assurance 
Limited 

Schroder Pensions 
Limited 



Schroder Life Group Makravers House, 18-24 Maltravers Street, 
London, WC2R 3HF, (telephone 01-836 3883). 



Prospects in the 



A 


By JEFFREY BROWN 



Moreover, there can he largo 
differences in trading style. 
Except for Holland and to a 
lesser extent France, insurance 
brokers as we know them are 
virtually unknown and in fact 
are illegal in Luxembourg. As 
for tbe actual business of insur- 
ing the differences stem largely 
from divergences of attitude or 
philosophy. On die Continent 
life assurance is looked upon by 
both insurer and the public as 
a means of protection against 
death whereas in the UK the 
main emphasis, at least in 
recent years, has been on sav- 
ings.- 

At the same time it can be 
argued that as State pension 
and other social security bene- 
fits are usually higher on the 
Continent than in this country, 
the scope -for the development 
of private life assurance plus 
pension business generally is 
perhaps more limited. In all 
European countries the major 
part of the insurance business 
undertaken consists of endow- 
ment and whole life assurances. 
Annuity policies taken out in- 
dividually are found with rela- 
tive infrequence among the 
majority of the EEC .member 
states. 

From the point of view of the 
British insurance company one 
difficulty lies with matching up 
to the investment laws of many 
of tbe European countries with- 
in the Common Market In 


certain cases a certain amount 
of the underlying assets of an 
insurance company have to be 
invested in the country con- 
cerned. There can also be local 
laws requiring insurance com- 
panies to keep a fixed percent- 
age of their assets in foreign 
domicile. Obviously for an in- 
surance company more aggres- 
sively concerned with invest- 
ment performance — as perhaps 
tbe U.K. insurance industry is 
— such requirements can prove 
something of a disadvantage. 

Decision making 

However, it is apparent that 
there is a fsdriy high degree of 
flexibility on practically all 
areas of argument among all the 
countries within the European 
community and as far as the 
insurance industry in this coun- 
try is concerned it is simply a 
matter of time before satisfac- 
tory compromises are reached 
by each partner in turn. The 
opportunities for expansion out- 
weigh the short-term problems. 

That opportunities for an ex- 
panding insurance market exist 
cannot be denied, and the 
present delays in harnessing its 
growth are probably a good 
thing from all points of view. 
They do at least provide each 
country concerned with an 
opportunity to contribute to. the 
discussions and to share in the 
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On the face o' things 
January 1 was just another 
academic milestone for the 
British insurance industry. Yet 
the day this country finally 
joined forces with the Common 
Market was of more than just 
passing significance for the UK 
insurer, or at least it was for 
the more far-sighted of that ilk. 

For the most part British 
insurance is taking Europe very 
seriously if playing its role in 
relatively low key. The pros- 
pects are undeniable. The 
European market is an expand- 
ing one, Britain can help in 
that expansion and in the 
process generate a fair share 
of the extra trade for herself. 

To this end the British 
Insurance Association has had 
a European Committee in 
operation for some time while 
the three main broking associa- 
tions in this country .have 
recently formed UKJBEC, the 
United Kingdom Insurance 
Brokers’ European Committee. 

. First directive 

British insurance is of course 
nothing very new to the EEC. 

Plenty of big composite com-, 
panics in this country have been 
operating in Europe for years, 
and so too have plenty of 
brokers. But the signs are that 
the way is being paved for still 
greater participation by British 
insurance companies. In July 
this year the first real directive 
finally emerged from Brussels. 

This dealt with tl*» right of 
insurance companies to set up 
shop in Europe outside their 
country of origin, and in- this 
respect it has proved an 
important first step in the 
harmonisation of European 
insurance. 

However, there is still a long 
way to go between now anefc 
total harmonisation and if noth- 
ing else this is one fact that 
everybody within the EEC 
agrees upon. Plainly there are. 0 f the entire field of legal cover that is compulsory in 
many long years of painful legis- harmonisation, the measures other member State# — a British 
jation ahead of the -tommunily. propose d to bring about a motorist wishing to have the 
The present establishment direc- comraon market for insurance full cover of his U.K policy ex- 
tra. for example will not be arg pro bably the most important tended beyond the risks corn- 
complete for perhaps another an rt effect on business is pulsory on the Continent will 
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arise. Many European countries ^ U-K- negotiators were Two further insurance direc- 
take a protectionist attitude to- wanning. U P tQ fives Were adopted by the Coim- 

wards insurance injecting (by an< ^ testing the opponents^ nego- gji of Minis ters on July 16, 
U.K standards) a heavy element bating skill ^ stamma—has 1973 . and these concern freedom 
of supervision and control into now come to an end. The talks p f establishment and co-ordina- 
the workings of their insurance have . moved from - the trttie j-^gg for direct insur- 

industries. controversial technicalities of ance other than life. During the 

the two directives on the discussions which preceded the 
freedom of establishment for adoption of these directives 
non-life insurance to the area ^th sides moved closer to- 
of life insurance, freedom for getter. British rules on "super- 
cross-border services and screen- h|(W teen tightened up 

ing rules for brokers and w ^ e the EEC Commission 

ag *“ t ?" . ... adopted a more liberal attitude 

It is in this area that the Qn mjjjy points. Under these 
real test will come, many of directives, insurers can estab- 
^ther 11811 branch ® 5 in other “ember 
^SosE States ^y meet conditions 
wfn«J X 1 S DS *mSSS iaid down 111 directives, such 
b hurea P iu*£tic 88 solvency margins— though 
JEEL these ^ not much different 

orientated stained in the 

British insurers who thrive on u “~ . 

the freedom to contract as they Tbe supervisory authority of 
please and a min imum of tbe host country will have to 
Government supervision, their satisfy itself that the insurer 
Continental opposite numbers . is fu lfi lli n g conditions laid down 
are mostly institutions centred in his home country mid the 
on their local market and used second of the two directives 
to having not only contracts but indicates in general terms what 
also rates fixed by their these conditions should be. 
supervisory authority. The agency or branch will 

have to maintain local techn i cal 
Fnll mvpr reserves calculated according to 

a uu lUYcr the host country rules and pre- 

# When the U.K joined the sent accounts in respect of local 
Community it subscribed to two business. In the case of the 
insurance directives already localisation of reserves for 
adopted. One concerned the marine and aviation business it 
freedom of establishment and has been agreed that further 
of cross-border services for consultations will take place 
reinsurance and made no prac- before any new requirements 
tirai difference from the British are imposed. National rules 
point of view. ‘The other, will have to be harmonised 
adopted in 1972, deals with com- within 18 months expiring in 
pulsory vehicle insurance and January. 1975. . 
will apply in the UK from The draft directives on free- 
January, 1974. From that date dom of establishment in life 
U.K policies will provide the insurance, discussed at present 


decision makin g. And given the 
potential and the eventual 
rewards of greater integration 
the betting, in this country at 
any rate, is that the discussions 
will prove fruitful. 

It is never very easy to draw 
up precise yardsticks on the 
subject of future potential what- 
ever the subject matter. But 
some of the scope for 'future 
trading expansion in the context 
of say life assurance can be 
gauged from the relative sixes 
of the fife assurance markets in 
this country and those among 
the original members of the 
EEC. Both in absolute terms 
and proportionately in relation 
to population sizes, life sums 
assured among the original six 
members were in 1970 just 40 
per cent, higher than suras 
assured for the whole of the 
U.K In that year sums assured 
in this country were a full 55 
per cent, higher than those in 
West Germany. 

Obviously certain reservations 
must be made before interpret- 
ing simple ■ comparisons among 
sums assured in relation to some 
very' differing domestic back- 
grounds and on a three-year-old 
basis at that But comparisons 
are inevitably going to be made 
and what statistics there are do 
give positive encouragement 

. Direct competition between 
British non-life and life insur- 


ance groups and their coating 
tal counterparts is clearly gohj 
to become an increasing fact ( 
life from now on. The non-lift 
companies (the composites) an 
at something of an advantagt 
since many of them alreati 
undertake considerable Eun 
pean business already. Such 1 
tradition coupled with increas 
ing competition leads inevitable 
to thoughts about cross- fronts 
marriages. Europe is still pm 
bably a long way away fr^ 
outright mergers within its it 
su ranee industry but for a lmjj 
time now many campanil 
have lowered the national b* 
riers to the extent of multi 
national working arrangement 
This is one line that the C 3 
insurance brokers are current^ 
pursuing through UKIBEc 
which since its formation j 
January has managed to bull 
up contacts throughout ti 
whole of Europe. Based on! 
rotating 12 -man committee thj 
wholly autonomous body is g 
tent on voicing in Europe 
opinion of the British insurant 
broker. For the most pa 
brokers as we know them in th 
UK are unknown with ion 
countries working throug 
agents tied to one insurant 
company. The British sty), 
broker it seems is determine 
to remain an integral part 0 
any enlarged European insui 
ance scene. 
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between London and Brussels, 
follow dosely the pattern of the 
non-life establishment direc- 
tives. British negotiators are 
trying to secure for the U.K. 
industry the ability to act freely 
within its actuarial principles 
and to find a way for branches 
of composite companies into 
France and Germany which do 
not normally allow them. The 
EEC Commission would like to 
see the two life insurance direc- 
tives adopted by the end of this 
year. . 

Gradual approach 

Last month the EEC Working 
Party of the European Insurance 
Committee called on the Com- 
mission to speed up the estab- 
lishment of a Common Market 
for Insurance, particularly by 
bringing about a freedom for 
cross-border services. This is a 
thorny problem and the Commis- 
sion proposes a gradual 
approach — first should come a 
directive providing freedom for 
insurance services in respect of 
transport, and Industrial and 
commercial risks only. In this 
area the need for protecting the 
policyholder is felt to be less 
than elsewhere and consequently 
also the use of this concept for 
keeping foreign insurers out is 
more difficult to defend. 

So far as freedom of services 
is concerned, the present atti- 
tudes differ greatly from one 
country to another. Belgium and 
the Netherlands are liberal, but 
Italy does not allow its residents 
to contract insurance outside 
the country and France only 
exceptionally. In West Germany 
supervised insurance — fire, 
motor, accident and life — may 
be placed outside the country 
only by correspondence and not 
through agents. Other insur- 
ance, particularly marine, is 
generally allowed to be placed 
outside Germany. 

The two problems which will 
have to be solved before a direc- 
tive liberalising insurance ser- 



vices can be agreed are that 4 
insurance contract and of tad 
lion of insurance premiums. Tb 
basic British attitude to & 
insurance contract is that partki 
should be free to agree whatew 
they like and. if it comes to 
dispute, the courts will sort i 
out. The Continental attitude i 
just the opposite, the insurane 
contract is defined by statu! 
and often by the supervisin 
authority who imposes a modi 
policy. 

The other big problem is tas_ 
tion of premiums. These ai 
heavily taxed in the Continent 
and not at all in the UK Try 
elimination of “ distortions " 1 
competition being the main aui 
of the EEC harmonisatioy^ 
policy, the Commission ciaimf^ 
that this is an unfair advantag ' 
for British insurers and must h 
removed before there can b 
freedom for insurance servi 

Finally, there are two drri 
directives on freedom of estafc 
lishment for brokers and agenti 
and the discussion of thes 
between London and Bruswfr 
is only in an early stage. d| ^ 

British legislation, whWF*- 
does not distinguish betwee 
brokers and agents, puts certs 
constraints on the actions * 
intermediaries but the EEC pm 
posals raise a number a 
further questions concerning tb 
protection of policyholders. Pn 
tection of clients' money in tb 
hands of intermediaries coni 
be obtained in different wW 
foi example by insurance. 

Some changes in the preset 
U.K arrangements for tb 
handling of insurance busines 
by intermediaries would & 
probably made sooner or Id 
for purely domestic reasons, Ml 
the EEC proposals are likely tf 
speed up this process. On 
other hand, it can be-hoped tb 
the Commission will re-th# 
its proposals in view of lb 
dramatic change which the » 
largement of the Community 
effected in its overall insurant 
scene. 


Ausonia Finance Group Limited 


..... to 

The Ausonia Finance Group are pleased to announce the results of Ausonia; * 
and Cosida, the two main assurance companies of the Group, based in 
Italy, and detailed below are the figures "for the two 
the 1972 balance sheet compared with those for 1971. 


companies from 


Ausonia 

16.591 

7.397 

16.957 

15.148 


Cosida 
7.454 . 
2.489 
6.203 
5.096 


1971 

Italian Lire 

Total 

24.045 

9.S86 

23.160 

20.244 


4UO.OOO 214.000 614.000 


Premiums 
Claims settled 
Technical reserves 
Assets 

(figures in millions 
of lire) 

No. of Clients 


1972 

Julun Lire 

Total 
34.9S3 
16.01 S 
35.3S7 
34.244 


Ccsida 
12.433 
4.866 
H.5S4 
J 0.597 


Ausonia 

22.550 

11.152 

23.803 

23.647 


7UO.OUO 250.000 450.000 


Ausonia Assurance & Cosida are controlled through AFI Italiana by AFI Corporation S. A the Luxemhrtiirs- & 
holding company. ’’ twurs 

The European office addresses of the AFI Group are: 

LUXEMBOURG 27 Boulevard Royal 
ZURICH 58 Bleicherweg Tel; 364 730 Telex 540S0 


PARIS 50 Rue de Rome Tel: 522 0807 
MILANO Via Amedei 9 Tel: 863 465 Telex 32662 


AFI 


AUSONIA FINANCE GROUP LIMITED (AFI HOLDING) 
65 Grosvenor Street London W1X 9DB. Telephone; 01-493 1484 
Telex: AdFIGROUP 25171 Cables AFIGROUP London W1 
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« 


ampaign puts pensions 
under the spotlight 


ERIC SHORT 


: ' r < As a newsworthy subject 
""V.nsious have always been 

. " "riched in a luw key. Suddenly. 

’■'•‘cr the .past year, it has shut 
„ ir ';v ( , in the ratings, it has now 
'hEOraetho subject of a eonsidpr- 
!f ; " le output of articles, and 
■ ■ .vich in-depth discussion. 

-•..One factor which has been 
‘“ sponsible for bringing this 

• out has been the massive 
• : v vertising campaign run by the 

impany- Pensions Information 
' ^ . ntre, the offspring of the firsl- 
.. .er combined effort by the life 
■ ^su ranee industry.. To be fair, 

• - 'e objective of the Centre is 
. . v get across the pensions mes- 

, % ;e, not to sell insurance. The 
■•-/ ntre accepts that its work is 
the benefit of other pension 
terests. 

. . , jife assurance companies have 
L ' cn soiling and administering 
. ! - rious types of pension schemes 

• '.'.‘‘■'-•r generations. The growth of 

• ? services available and of the 
. "’' .oes of schemes 'on offer has 

' '■* '■ •- en steady but unspectacular. 
■:• ius by the time the pension 
-jns of the present Government 
ir:.-rc unfolded in 1971, , there 
• ! c --re some 50,000 pension 

'"■^lemes "administered by life 
i ranee companies covering 
me 3.5ni: employees and 
nsioners. 

What made it necessary- for 
? companies to embark on 
:.-h a vuinhmt-i! venture? After 
as individual companies 
«y had not been exactly idle 
advertising their wares in the 
psion field, even if such adver- 
mg has tended to be selective 
d not the blanket approach 
m-h has now been adopted, 
ft was the time scale, or 
iher the lack of it. imposed by 
? Government between the 
nonneement of their proposals 
-■ d April 6, 1975, the statutory 
■vie for the commencement of 

• _3 State Reserve Scheme. For 
vrapames have to inform their 

tpioyees by. at the latest, 
ree months ahead of this date 
tether they are including them 
. the State Reserve Scheme, 
nis could well happen by de- 
alt if companies have not a 
cognised private pension 
-heme well on The way to com- 
•etion by ihen. 

The Government proposals, 
ye on the statute books, gave 


a gigantic, once for all. boost 
to the private pensions industry. 
But in doing so. they also high- 
lighted two big problems which 
have to be overcome during this 
short space of time. The first 
was io get the pension message 
across to those employers who 
have no private pension scheme. 

The second was to point out 
tile problems arising in making 
the necessary adjustments to 
existing schemes, about 90 per 
cent, of ail schemes, to bring 
them in line with, or up to. 
recognition levels and. in par- 
ticular, to warn employers of 
the log jam that will inevitably 
build up. 

Two headings 

Before considering the 'impact 
of this campaign, it is important 
to consider the sort of product 
which is being advertised and 
to assess what life assurance 
companies have to offer in the 
pensions field. First, there is 
the expertise required to set up 
a pension scheme, acquired 
from being in a very competi- 
tive bpsioess for a long time. 
This expertise falls under two 
headings. 

One is i to advise on the level 
of benefits to be provided under 
the scheme and to calculate the 
costs, immediate and future, of 
providing such benefits. This 
has become an even more 
important feature now that the 
benefits have to pass the 
recognition tests. 

The other role is providing 
help and advice in the adminis- 
trative work involved in setting 
up a pension scheme. This is 
complex and time-consuming, 
with legal and tax conditions to 
be complied with. It is no light 
task for the layman and the life 
assurance companies are able to 
take ' most of the load off the 
shoulders of the employer. 

Next, there is the routine 
work of collecting contributions 
and paying out benefits. Again, 
life assurance companies can 
give considerable hel]fc making 
use of the computer techniques 
developed over the past decade. 

The third area in the pensions 
field where the companies have 
much to offer is in the invest- 
ment of the funds assets. The 


success of a pension scheme. 
Lost wise, is dependent entirely 
nn the investment performance 
of the underlying fund. 

Life . assurance companies 
have been involved in the invest- 
ment of funds for a lung time. 
The development of a mixed 
fund containing a three-way 
investment of fixed-interest, 
equities and property was made 
long before the term “ managed 
funds ” was coined. The exper- 
tise acquired has been reflected 
in the performance achieved by 
the funds under their manage- 
ment. 

There are various ways in 
which investment help can be 
given, depending on the type of 
pension scheme set up. As the 
form and variety of such 
schemes have grown, so has 
grown the form and variety of 
investment services available. 

When life assurance com- 
panies first started selling pen- 
sion business, it was usually 
written as part of the main life 
assurance fund. Thus the invest- 
ment performance of the pen- 
sion scheme was entirely the 
result of the investment perfor- 
mance of the life fund. The 
whole responsibility for invest- 
ment decisions, both strategic 
and tactical, lay entirely within 
the province of the life assur- 
ance companies. By and large, 
the record of such performance 
has been a good one. Even now, 
with all the sophistication that 
has appeared on the investment 
scene, a large number of pen- 
sibn schemes, especially the 
small ones, are.stiJi invested in 
this way. 

Wider policy 

From this theme several 
variations have been devised. 
The. increasing proportion of 
with-profits pension business 
written has meant that a much 
wider investment poliey can be 
followed, with greater emphasis 
on equities and property. 

The exemption, of pension 
funds from tax liability meant 
that the funds administered for 
this purpose by lire assurance 
companies ' could compete, in 
investment terras, with private 
self-administered schemes. 

Now has come the "managed 


fund” concept. The impact of 
the unit-linked approach to 
investment management has 
radically altered pension fund 
investment. Much has been said 
and written on this concept, but 
the main effect has been that 
instead of the assets of a par- 
ticular scheme being a relatively 
unknown pan of one huge fund, 
they are now separate and 
quantifiable. 

Life assurance _ companies 
offer several types of units— 
equities, property based, three- 
way funds and various permuta- 
tions of these. The employer 
can have complete control of the 


investment strategy of rhe pen- 
sion fund, if he so desires, by 
choosing the units in which rhe 
assets are invested. The tactics 
within the funds chosen are left 
to the life assurance araipany, 
lhe expens in investment 
tactics. 

Alternatively, the employer 
ian seek the advite of the life 
assurance company, or other 
investment advisers, in deciding 
in which sectors of the market 
to invest. Or, as hefore. he can 

leave all the investment deci- 
sions to the life assurance 
company. Blit in all cases the 
employer knows the value of the 


pension fund assets. 

Now there is a further move 
in the investment Bold. More 
emphasis is heing given to the 
investment management services 
a.tpecl by offering tn self- 
a d mini stored schemes an invest- 
ment management service, 
similar to the services offered 
by merchant banks and certain 
stockbrokers. Time will tell 
whether this further move will 
prove to be as much used as 
the other investment services. 
Finally, the life assurance 
rrjmpanies can underwrite iho 
mortal it y risk, both before and 
after retirement, underlying the 
benefits of pension schemes. 
Indeed, this is a prime lunction 
uf life assurance. 

Having considered the product 
being offered, what success has 
been accomplished so far? 

In getting across the pension 
message, it has been highly 
successful. There have been a 
number of enquiries arising 
from the campaign from 
employers with no private 
pension scheme. Certainly, these 
have exceeded all expectations. 

But in driving home the need 
to bring existing schemes up in 
recognition levels, the response 
has. so far. been sluggish. 
Admittedly, rhe emphasis of the 
campaign has been primarily on 
getting the pension message 


across. A switch to the second 
th'eme has just heen made and 
not before time. The last sample 
survey showed that only some 6 
per cent, of the necessary amend- 
ments have been finalised, while 
a further 19 per cent, have lhe 
recommended amendments 
under consideration. 

The Government has not 
exactly helped in coping with 
the time problem. The spelling- 
out of lhe exact recognition , 
requirements and the setting up 
of the Occupational Pensions 
Board have proceeded at the 
usual official pace, which in the 1 
circumstances has been far too 
slow. 

This has meant that action has 
had’ to be deferred in far ton 
many cases, because people want 
l» know precisely what is 
happening. The Centre ha* 
warned uf the log jam. that will 
build up. It could be even worse 
than feared. 

Meanwhile, the life assurance 
companies have been continuing 
Their work in the pensions field, 
expanding their business in both 
quantity and quality. They race 
such immediate prohlrtns or 
••inflation-proofing” or pen- 
sions and harmonisation within 
the EEC. No doubt, they will 
surmount these as they have 
dealt with the problems lhai 
have arisen in the past. 


Better staff relations 


By DAVID WRIGHT 


The period covering the past 
few years or so has seen a con- 
siderable change for the better 
in the standards of staff rela- 
tions in the insurance industry. 
A number of formal recognised 
agreements have replaced the 
old fashioned methods of indus- 
trial relations that were adopted 
in the past. This improvement 
is a result of a number of fac- 
tors notably the Industrial 
Relations Act and the expansion 
of the various unions repre- 
sented in the industry. 

One union that has really 
grown in importance is the 
Association of Scientific, Tech- 
nical and Managerial Staffs, 
which under the drive of Mr. 
Clive Jenkins has virtually 
doubled the number of mem- 
bers in the last three years. 
In November, 1970. the ASTMS 
joined forces* with the Union of 
Insurance Staffs and at that 
time there were some 25.000 
members. At the latest count 
the number of members totalled 
well over. 45.000 or about 25 per 
cent of the complete labour 
force in the insurance industry. 


The ASTMS has agreements 
with a number of the leading in- 
surance companies which in- 
clude the Pearl, Norwich Union. 
Co-Op arid the P.rudential and 
Royal where there was a mer- 
ger with the staff associations. 
As yet there has been little 
penetration in the insurance, 
broking field except Tor one 
small concern. 

Fully registered 

Not all the staff associations, 
however, have been so eager to 
merge with the ASTMS as has 
the Prudential and Royal. 
Indeed, many have gone to great 
lengths to keep their identity. 
Some have even become fully 
registered as a trade union 
under the Industrial Relations 
Act despite the protests from 
ASTMS that they have shown 
insufficient independence from 
the employers. Guardian Royal 
Exchange was the first insurance 
companies staff association to 
become a trade union, followed 
by the Commercial Union.* 

The ASTMS ari; evidently 


continuing their challenge to 
the right of these staff associa- 
tions to become unions although 
earlier this year they did have 
their request for an inquiry into 
the Commercial Unions staff 
associations recognition turned 
down. 

One active dispute that has 
been going «>n for some IS 
months is at General Accident. 
Here both the staff association 
and ASTMS are striving for sole 
recognition: the Commission of 
Industrial Relations has come 
out in favour of a single organ ; 
isation but the Staff Association 
of the General Accident has 
turned down the merger moves 
from ASTMS. A postal_ ques- 
tionnaire showed that 50 per 
cent, of the staff indicated that 
they would be willing to accept 
recognition of either «>f the two 
unions while 39 per cent, 
rejected sole bargaining rights. 
However, there was an over- 
whelming majority in favour of 
some sort ,uf employee repre- 
sentation. 

Nut all the energy of the two 
unions has heen spent on carving 
a bigger slice of each other's 


cake Cor both have accomplished 
some worthwhile achievements 
of late. 

One notable achievement of 
ASTMS has been the introduc- 
tion of flexible working hours. 
The first insurance company to 
sign this agreement was the 
London and Manchester in 
September 1972. The agreement 
meant that the staff could if 
they so wished work a four-day 
week. The staff would have to 
work a 35-hour week but they 
could choose their own working 
hours between S a. nt. and 
7 p.m. apart from a couple of 
periods that were compulsory- 
These two periods were between 
10 a.m. and noon and 3 pjn. to 
4 p.m. Time clocks would be 
used to check the number of 
hours worked. 

This was the first deal of its 
kind in the City and it enabled 
staff to save on tram fares, 
travel out or rush hours and 
occasionally allow' a three-day 
week, thereby increasing the 
amount of leisure time. Such has 
been the success of this agree- 
ment. although there was a 
certain amount of criticism uf 
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the need to clock in. has led tn 
a number of other insurance 
companies signing. The Pruden- 
liat. Royal and Pearl are all now 
on flexible working hours. 

The staff unions have also 
made a certain amount nr 
progress. At Guardian Royal 
Exchange, fur example, the 
union has negotiated a grading 
structure, annual wage in- 
creases as well as an .improved 
lunch facility. There has also 
been a guaranteed severance 
clause written into the run tract 
of employment which will act 
as a safeguard for the possi- 
bility of redundancies resulting 
from mergers and take-overs in 
the industry. 

Thriving unions 

While tlu- ci inflict between 

■ the staff associations and the 
ASTMS may have taken the 

■ limelight it should not detract 
from the Tact that there are a 

. number of other thriving union* 
as sue Kited with the insurance 
' industry. The must significant of 
Uu*Mj is the National Union of 
1 insurance Workers, which has 
about 37.000 members and is 
well established in the home in- 
. stirani-e workers. This union has 

heen in the nows, lately over 
registration problems with lhe 
TUG. The union itself i> de- 
registered but five i»f it < 12 
constituent sections are >nll »»n 
the register and are refusing in 
Tail in line with the TIC's 
pnlicv. The NU1W lias been 
warned that if n fails to find 
a solution it wilt he expelled 
from the TUG — the live 
registered sections will decide 
in January what .steps to take, 
hut if they decide to stand 
their ground this could lead to 
member poaching from ASTMS 

II is clear tnen that indus- 
trial relations are now on a 
different wavelength in the 
insurance liulustrj The ASTMS 
and the individual staff union 
arc bound to have their strung 
disagreements. ASTMS is 
always pushing that it has the 
proven experience m othrr 
while collar fields and is best 
equipped ti» represent the 
insurance industry. On the 
other hand the individual staff 
unions feel .that “ in house 
negotiations " bring the best 
results and that across the 
board agreements are out of the 
question given the different 
levels of finances aud circum- 
stances noticeable from com- 
pany to company. 

Anyway the competitive 
climate must be in the good of 
the staff in the industry. Before 
the Government wage restric- 
tion there had been a consider- 
able improvement. But even 
when the green light is given 
again there is still a long haul 
ahead or the unions before the 
staff in the insurance industry 
once again reach the level nf 
financial status they enjoyed in 
the distant past. 



— u-cims a cmnpiete risk 
management survey of 
his group's ten factories. 
Lmoidcs Lambert speciu/isc 
in i?L*wranc* for industry. 




That's whyHill Samuel has a wide range of insurano 


Salesman _ . 

. — wants to invest £500 in 
<i unit trust. Hifi Snimwd 
Unit Trust Managers 
have rigftf trusts to 
chuosc/rnm. 


There seems no end to the variety ot 
people's needs in insurance, investment 
and shipping. This is why we at Hill Samuel 
have developed such a wide range of 
services. We believe in matching the 
service to the need. 

Take life assurance for instance. Hill 
Samuel Life have a policy for every 

purpose including insurance-linked . 

investment plans and bonds. Expert advice 
to firms on every aspect of pensions, and 
to individuals on tax and estate duty 
planning, is provided by Noble Lowndes 
& Partners. Hill Samuel Unit Trust 
Managers manage eight unit trusts, and 


Managing - Director 
■ — t vanes lomakc sure Hi* 
inmfwn> , j pension scheme 
uill inert recognition tcsi. 

Noble Lowndes & Partners 
• arc Britain's leadiiii; 
pension specialists. 


W idlin’ 

— tea mls invest mem management 
for her £20,000. Hill Samuel 
provide a personal financial service, 


the Personal Financial Service caters for 
portfolios of £20,000 upwards. Lowndes 
Lambert advise industrial companies 
on their insurance. 

Lowndes Lambert International operate 
worldwide in the specialised held of hull, 
cargo, P. & I., and aviation insurance, and 
all classes of reinsurance. Lambert Brothers 
Shipping are ship-brokers with a world- 
wide network of offices and agencies. And 
Lowndes-Ajax Computer Service provides 
a full range of data processing services. 

In fact the Hill Samuel .Group can help 
you with any insurance, investment or 
shipping problem you have. 


Finance Director 
International Group 

— wants coii-cjfeciiu' iiun*wncr 
frrojsraimtK" to cover plant* personnel 
and cargo svorld+vidv. LuumJes Lambert 
International humi/c all forms oj 
overseas insurance. 


Hill Samuel Insurance 
& Slipping Holdings Limited 

53 Eastcheap, London EC3P 3HL. Tel. 01-2S3 2000 

Hill Samuel Life Assurance: NLA Tower, 

Croydon CRQ 2DR. Telephone 01-bSo 4355 

Noble Lowndes & Partners: Norfolk House, 

Croydpn CR q 3EB. Telephone OI-o&o 24oc* 

Hill Samuel Unit Trust Managers: NLA Tower, 

Croydon CR° <?AL. Telephone 01-eSI 1031 

Lowndes Lambert: 53 Eastcheap, 

London EC3P 3HL. Telephone 01-283 2000 

Lowndes Lambert International: 155-157 Minorics, 

London EC3N 1LT. Telephone 01-488 3400 

Lambert Brothers Shipping: 53 Eastcheap. 

London EC3P 3HL. Telephone 01-283 2000 

Lowndes-Ajax Computer Service: 

Philip House, Lansdowne Road. 

Croydon CK9 2XG. Telephone 01-oSc 3©oL 


Chief Accountant 

— u-nnts profit and loss accounts, 

balance shrew and management 
reports. Lowhdtn-Ajaxcan gin- 
him an immediate computerised 
service. 


Shipowner 

■ -u-atiit i.i buy three second-hand 
tankers. LanibcTi Brothers Shipping 
can give him the latest advice 
mi the rale and purclnuc Jiuiririi. 


'Retired Bunk Manager 

— u-aucs rhe maximum ineuinr 
/mm ha savings. HiU Samuel Life 
u/fer an artraeu'w range of high 
yielding hands. 













Flextime 




Helps 




6 of the top 10 U.K. 

Life Insurance Companies* 
use Hehgstler Flextime 


For the full story of Flexible Working Hours 
contact: HENGSTLER FLEXTIME LTD., 
FLEXTIME HOUSE, 

233-236 HIGH STREET, 
WALTHAM CROSS, 
HERTFORDSHIRE. 

Tel: Waltham Cross 26166 - 
Telex: London 261270 


m Top Ten Life Insurance Companies 
from. The Times 1,000 , 1972- 73 
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A voice in company affaimfl' 


: 


By PETER FOSTER 




When, setting on for two 
years ago now. Sir Leslie, now 
Lord, O'Brien, pat forward the 
point of view that large institu- 
tional shareholders have not 
only the ability and the right 
but also the moral obligation to 
influence the actions of the cor- 
porations in which they hold 
an equity stake, there were 
broadly three forms of 
response.' Two of these were 
" City " views and the other was 
that of “outsiders." The out- 
siders said -that they did not 
like the idea of the City policing 
itself, because it either could 
not, or would not, be able to 
check al! the abuses that were 
meant to be going on within 
the City square mile. 

The insiders either welcomed 
the idea, perhaps, to take a 
cynical view, realising that un- 
less something was done to 
clean up the “unacceptable” 
capitalist faces that sometimes 
sprang into view then their 
financial bastions would be 
stormed; or they claimed that 
such concern with corporate 
management was no part of 
their brief. These -latter 
claimed that their interest was 
solely in financial return, and 
that this should be their main 
criterion if they were to serve 
the interests of those whom 
they either insured or for whom 
they provided pensions or 
managed unit or investment 
trusts. 

In some ways the Insurance 
companies proved to be the odd 
men out in the initial steps to 
form a central organisation 
which would deal with matters 
of corporate management A 
working party was set up by the 
Bank of England which 
consisted of representatives of 
all the principal institutional 
shareholders. This reported 
exactly a year ago that the 
Association of Investment Trust 
Companies, the Association of 
Unit Trust Managers ‘and the 
National Association of Pension 
Funds had agreed to form an 
organisation which would per- 
form the - functions which Sir 
Leslie had outlined. However 
the British Insurance Associa- 
tion. while it said that it was 
willing to co-operate in 
individual cases, claimed that it 
feif unable to be a full member 
of the - organisation as it was 
then proposed. This was mainly 
because it was unwilling- to 
appear to- accept the prime 
responsibility for monitoring 


and improving the management 
of companies, and also because 
it was reluctant to join .an 
organisation which might be 
“prejudicial to the control of 
investigations by any of the 
institutional shareholders of the 
company concerned!.” 


Joint committee 


Subsequently However, when 
the BZA saw the form which the 
organisation was taking, it 
agreed to become a parr of it. 
so that the new. Institutional 
Shareholders Committee now 
consists of all four major 
institutional shareholders associ- 
ations. This new Institutional 
Shareholders Committee - is 
administered by a joint standing 
committee of the chairmen of 
the sponsoring bodies, with 
secretarial services provided by 
the constituent associations 
who are shareholders in the 
companies concerned. These 
committees are, in appropriate 
circumstances to be assisted by 
experienced - industrialists or 
financial consultants, .and may 
encourage companies to enlist 
the help of professional advisers. 

Since its inception little has 
been heard of the Institutional 
Shareholders Committee, but 
this is perhaps not surprising. 


News that the Committee was 
investigating or consulting with 
the management of any 
particular company would have 
fairly predictable effects on- that 
company's management credibi- 
lity. The ISC in fact made it 
very dear in a Press announce- 
ment which appeared in the 
Bank of England Quarterly 
Bulletin earlier this year that 
it was very conscious that the- 
co-operation of company man- 
agements was dependent on the 
absence of publicity, and that 
□o public statements would 
therefore be made about any of 
the . activities, of the case 
committees. 

. Nevertheless, the British 
Insurance Association has shown 
itself very willing to speak but 
on its own behalf when it comes 
to the more general aspects of 
institutional shareholding. In 
July of this -year the Associa- 
tion’s own investment protection 
committee set out some very 
tough guidelines - relating to 
share, executive incentive and 
option schemes. The suggestions 
were in fact controversial in 
several respects.- It was 
recommended that shares should 
not be issued to participants in 
incentive schemes, nor options 
given to purchase shares, at 
below the market price. This 


however is jusr the sort of 
scheme which many companies, 
under the guidance of their 
merchant banking advisers, have 
been introducing. However, toe 
vast weight of the Associations 
voting power could present a 
very significant obstacle to the 
•introduction of such schemes. In 
fact under last year’s Finance 
Act top level schemes were 
allowed to issue shares down to 
a minimum of 80 per cent of 
the -market price. The BIA 
guidelines by contrast too k th e 
view that the option was attrac- 
tive enough in itself without the 
need for a discount as well. The 
guidelines also stressed that 
directors should distribute the 
incentives in such a way that 
sufficient reserve benefits were 
left for future generations 
executives. The BLA’s militant 
attitude is in fact reflected in 
the recommendation to its 
members that they _ should 
oppose any scheme which does 
not iollow the conditions laid 
down 


Despite Stage Three the'Gow 
ment is permitting eajjw 
in ’ the interests of bora 
savings, to buy shares fo* 
companies after entering s& 
contracts for five or. ^ 
years. Under the Finance 
1973 discounts of .up to ft ! 
cent, are allowed on shat* J 
chase schemes for empL, 
while discounts of only iq . 
cent, are now allowed -oa fe 
option schemes. 'Hie B14 1 
also called once again 
limit on the total issue of %■ 
in relation to the comp*., 
total share capital— in thfc e 
to 10 per cent 


Share schemes 


More recently — last month in 
fact— the BIA came out in oppo- 
sition to discounts on share 
saving schemes, which came in 
under this year's Finance Act 


The BIA has thus shewn 
self willing, and able 
financial musde power, to n, 
up for its rights and make 71 
tive recommendations 
comes to the possible dUm 
of its equity holdings. : j 
year we have also seen-, 
action of the institutions'll 
most effective in the Distal* 
Thalidomide case. An qvq 
“S ocial Brief* approach ij. 
likely for the moment aift] 
haps ultimately undesim 
The piecemeal intervention 

the BIA and the InstitUHa 
Shareholders Commitee can 
a great deal ' to inflhenc£ | 
performance of compaiuet 


Business from overseas 


By JEFFREY BROWN 

















London is one of the biggest 
international insurance markets 
in the world. That being the 
case there is nothing unusual 
in the fact that a large number 
of overseas insurance companies 
have established a physical base 
in this country, that the number 
is growing annually and that, if 
anything, Britain’s recent m em- 
bers b sip of the EEC is likely to 
accelerate this trend. 

Oversea s insurers are drawn 
to this country for a variety of 
reasons, bat pre-eminent among 
them is the very global nature 
of the London insurance market 
The domestic market for insur- 
ance in the UJC. is a big one, 
but the majority of foreign com- 
panies who set up shop here do 
so because of tile massive inflow 
of insurance business that comes 
to this country from every part 
of the world. Direct insurance 
la a big factor, but so, too, is 
reinsurance with the Lloyds 
market a veritable sponge for 
any insurer who wishes to lay- 
off his commitments. 

• But the actual physical size 
of the insurance market to be 
found in this country is' only 
part answer to the attractive- 
ness of Britain to the outsider. 
It is the most important part, 
but nonetheless still only part, 
and for the rest of the key one 
must look to the sheer freedom 
(both of access and movement) 
of tbe British insurance market. 
The DTI keeps a vigilant watch 
on the doings of insurers in this 
country, but unlike Government 
bodies in many parts of tbe 
world It does not try to dictate. 

Because of historical connec- 
tions many of Britain’s over- 
seas insurers come from 
Commonwealth countries or 
English speaking countries like 
the U.S. . Ten years ago these 
regions would have totally 
dominated "the • overseas 
insurance market in this 
country but to-day such a, state- 
ment no longer rings quite so 
true. Not only have the Euro- 
peans been invading these 
shores but so too in recent years 
have the Japanese. 


public they have also differed in 
the nature of their sales organi- 
sations. 


More aggressive 


Instead of the part-time agents 
and brokers used by many UJv. 
insurance companies, many of 
tbe overseas groups in this 
country employ specialist sales- 
men and on the face of things 
they might appear to be that 
much more aggressive, or sales 
orientated. That at least may 
have been very much the case 
say ten years ago but for the 
most part British insurance has 
kept in step with the times in 
relation to the demands of its 
domestic market. However the 
influence of the overseas 
intruders has done much to 
update the marketing pro- 
cedures of the typical U.K. life 
company. This influence has 
probably been second only to 
the. rise of unit-linked life 
assurance over the past decade. 

One interesting point is that 
while the majority of overseas 
companies operating in this 
country have preferred to come 
in as a branch of the main life 
company, others have decided 
to set up UJK. subsidiary com- 
panies. Perhaps tbe major 
reason for this second approach 
has been the -simplification Of 
tbe tax problems that it 
achieves. However, this may be 
at the expense of other less 
obvious tax advantages. 


It is quite usual for a sub- 
sidiary to be registered in the 
UJC. where an overseas life com- 
pany has decided. to enter the 
unit-linked field. This offers one 
very real advantage in that tbe 
parent company does not have 
to- conform to UJC. legislation 
and make statutory returns in 
this country. Longer term, it is 
obvious that many overseas com- 
panies now registering here are 
doing so because of Britain's 
entry this year Into the EEC. 
For many of them there Is no 
real language barrier and 
clearly there are few places 
better situated than London if a 
life company wishes to make 
tile continental mainland some- 
thing of a hunting; ground. 

However, harmonisation of 
European insurance under the 
Treaty of Rome is still a long 
way off, so for the moment com- 
panies setting up shop here with 
an eye to Europe are simply in 
the position of operating long- 
term springboards. On the other 
hand when some form of Euro- 
pean harmonisation does 
materialise 'the pickings could 
be substantial Europe is a mass 
market, a prosperous market 
and a growing market And 
there should be plenty of oppor- 
tunity for aggressive -life assur- 
ance selling. 

As far as this country is con- 
cerned, overseas insurance com- 
panies have not had an easy 
time. Breaking into a highly 
established market is always 


difficult and perhaps doubijl 
in the context of a semen 
conservative product, tJ 
insurance, whether it bgTf 
assurance or accident 
writing. But some overi 
companies have found a n*j 
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Sun Life of Canada is -!■ 


example, and then -there util 
(Insurance Company of Jfo 
America) which has now b 
established in the UJC. " 
nearly- 20 years. 

Many overseas comp* 
have concentrated on - 
personal accident marker *) 
others have, concentrated 
sickness benefits and med 
schemes in direct compel 
with the likes of BUPA. - 
in general there are very 
cases of a Foreign . compefl- 
offering the British pul 
something that a home-gn 
insurance company has br 
unable to. i 
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Minet Holdings, together 
with its subsidiaries and 
associates. provides an 


general insurance 
brokers which has. 
achieved a substantial 


insurance broking sendee increase in the premiums brought 

for individuals and organisations all from overseas for placing within the 

over the wo rid. We handle every United Kingdom insurance markets 

type, of domestic, industrial and 


despite fierce competition from 


conimercial insurance and take great foreign companies to retain or capture 
pride in our professional efficiency. the business.” 


Let the following citation for 


The first Award made in the field 


export achievement speak for itself. of insurance broking services. 

"The holding Company of an Minet Holdings Limited, Minet House, 

international group of Lloyd’s and - . 66 Prescot Street, London El 8BU. 


Tel: 01-709 0707 Telex: 888225 


Of course many overseas in- 
surance groups have had a base 
in the U.K. for a long time. Tbe 
Zurich Insurance is ail obvious 
example. It was formed here in 
1922 and is just about the 
biggest competitor the UJK. 
domestic insurers have to face 
from overseas. As a composite, 
the company operates success- 
fully in the field of private 
motor and fleet motor insurance 
and the two probably account 
for something like half its total 
business. Fire business is also 
important. 

Unlike its Swiss parent which 
operates along rather more con- 
fined European lines, Zurich of 
the UJK. has bad plenty of time 
to blend is with British 
insurance traditions. The com- 
pany is enthusiastic about the 
insurance market in this 
country, but then given its 
relative entrenchment it can 
probably afford to be. 

' In the life fields whatever 
share of the market overseas 
companies have — and it is 
probably well under a tenth — 
it would seem that the lion's 
share is held by Australian and 
Canadian groups. The presence 
of these old Dominion com- 
panies Is' readily explained by 
historic ties and by the feet 
that in their beginning . -they 
were -largely staffed — in terms 
of actuarial and investment 
expertise— *from this countiyJIf 
such companies have tended to 
conform to British 'patterns In 
terms of contracts offered to the 
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nflation hits profits 


By PETER FOSTER 


■ v Growing rates of • domestic 
, ' n... and world inflation are under- 
. ] '» mloing profits in. almost. every 
: sector of insurance. The only 
..j circumstance in which the 

• ' * -insurer stands to gain seems 

• l to be that Df fixed-sum contracts, 
..i; w %uch as the non-profit endow- 

njent policy, where the company 
'■ , undertakes to provide a fixed 
'."-'•••sum at some time in the future 
. [J'* and the real value of the 
‘" liability falls in direct propor- 
, tion to the rate of inflation. The 
! 't- other type of insurance how- 
/■ ever, indemnity cover, where the 
i.;. insurer undertakes to provide 
'* : • against loss or damage up to* a 
fixed limit, is constantly being 
< hit by rising costs. This is the 
,i. form ef marine, aviation and 
:w motor insurance, and also of 

• ir. i-' house protection, although in 

r ’ ibis case the burden of inflation 
may fall on the bouse owner*. 

: v.-, fundamental . problem is 

. one of increasing repair costs 
"relative to the total value of the 
object insured, which applies 
, fl . most strikingly to motor and 
marine insurance. The point 
that insurers seem to have 
bean taking insufficient' account 
of repair cost inflation when 
they have worked out the mix 
between total loss and partial 
damage claims- He total loss 
claim will, in most cases, be 
unaffected since it will norm- 
ally be far a fixed sum. 




However, the escalating cost of 
repairs means that the partial 
damage element in the pre- 
mium mix has, in recent years, 
been constantly underesti- 
mated. The long term effects 
of this can be examined ana- 
lytically by regarding the total 
cost of the insured vehicle or 
ship in terms of *‘ repair hours,” 
an exercise which was carried 
out last year by the Munich 
Reinsurance Company. • They 
found that in 1950 the price 
charged for a Volkswagen was 
the equivalent of around 2,000 
repair hours. By 1970 this had 
been reduced, or rather costs 
had expanded, so that the cost 
was equal to only around 250 
repair hours. The implications 
are obvious. Cars are going to 
be written off these days with a 
degree of damage which would 
have been economically repair- 
able just a few years ago, while 
when they can be repaired the 
costs are constantly going up. 
It has been this inability of 
motor insurers to realise the 
degree of increases in cost 
which has led to low, or nega- 
tive, profits in motor insurance 
in recent years and, in the case 
of one well-known large com- 
pany, bankruptcy. 

In the marine field the same 
principles apply, but here the 
situation is aggravated by at 
least two factors; first the fact 
that insurance cover is some- 
times given for longer periods, 
thus leading premium levels to 


grow more and more out of line 
with costs, and secondly, the 
fact that the major ship repair 
yards are mostly overseas, 
mainly in countries like Japan, 
Germany and Holland. All of 
these have strong currencies 
against which the pound has 
been falling in value, -which of 
course provides a further 
upward twist to the inflationary 
spiral. 

Aviation repairs 

The aviation insurers by con- 
trast are not so involuntarily 
involved with the ravages of 
inflation, first because many 
policies are written for only one 
year at a time. Another differ- 
ence is that a marine repair may 
be postponed for some time, if 
it is . not serious in nature, 
whereas aviation repairs are 
usually such that they have to 
be carried out immediately if 
the aircraft is to fly. Perhaps 
the most important factor how- 
ever. is that there is a much 
higher ratio of total loss to 
damage exposure for aircraft. 
Accidents tend to be total write- 
offs.. Thus the aviation insurer 
is much more certain of the 
sum involved and does not have 
to take so much . account of 
either cost inflation or exchange 
rate fluctuations, both of which 
ultimately have the same effect 
The total loss exposure for an 
aircraft is in fact something 
like 75-80 per cent, of the risk. 


Another feature is that an 
aircraft will probably have a 
shorter life than a ship, and 
that its value will almost cer- 
tainly decline over the years 
due to technological obso- 
lescence-. In some policies the 
insurer has the right to replace 
the aircraft rather than pay out 
a cash sum. This is perhaps 
more often the case where 
older aircraft are being insured. 
In commercial deals However, an 
agreed value policy is more 
common, which has to take 
account of the “ moral standing” 
and the equity interest of the 
owner of the aircraft. 

'When it comes to personal 
liability the aviation field differs 
considerably from others. There 
has been a good deal of wrang- 
ling in recent years over the 
limits to passenger liability. The 
first international convention on 
the subject of such liability was 
the Warsaw Convention of 1929, 
which was incorporated in the 
Carriage by Air Act of 1961 in 
this country and which bad in 
fact been modified by The Hague 
Convention of 1955. These rules 
apply to most countries and 
state that .the limit to the 
carriers liability .is currently 
around $18,000. For aircraft fly- 
ing to and from the U.S. the 
limit is $75,000. 

These figures are of course 
very low and have been, made to 
look -more and more ridiculous 
by the march of inflation. One 
of the reasons for setting a 




Move back to gilts by 
investment managers 


By BARRY RILEY 


Will inflation slow down or 
will it continue the gradual 
acceleration which has been a 
. feature of the past decade or 
so? How can a sensible invest- 
ment policy be planned when 
. the yield gap between fixed 
• interest assets and equity-type 
):t investments has widened- to an 
. . unprecedented degree? 

These are some of the ques- 
... lions which dominate the .think- 
. " ing of the men with the largest 
, r investment responsibilities . in 
Britain — the investment 
_ — managers of the major 
insurance companies, 
n. Last year the total net new 
!: V" 3*311, (investment by insurance cora- 
p sanies was a massive -£1 ,618m., 
if which long-term (life) funds 
tccounted for £1 ,251m. and 
--qCIHKJeneral funds £368m. That left 
i'Lr.J'L'yie long-term funds with total 
iTCT'fE fcets of £16,574m. at the end 

u ^ year > aa *“«««? of 10 
l i-toIfKnW cent, on the end-1971 level. 

nriwrilDteeneral funds increased just 
-ver a fifth to £2,52Sm. 

The build-up continues 
nexorably. In the first six 
‘ ionths of 1973 the long-term 


funds have sunk over £700m. 
into new investments, against 
some £140m. by the general 
funds and £280m. or so for pri- 
vate pension funds. 

With such huge funds .to 
manage, the insurance com- 
panies inevitably find their free- 
dom of manoeuvre is distinctly 
limited. They can. hardly switch 
in and out of short-term situa- 
tions like a stock market dealer 
operating a personal account. 
Nevertheless they can make 
significant adjustments to the 
balance of their portfolios by 
careful direction of the incom- 
ing funds. Thus it is revealing 
to study the changing patterns 
of new investment. 

Equity boost 

The feature of 1972 was a 
sharp increase in the invest- 
ment of funds in the equity 
market— -for ail insurance com- 
panies combined this repre- 
sented 42 per ceiit. of new 
assets against 30 per cent the 
previous year. But the propor- 
tion going into gilt-edged 
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securities dwindled sharply 
from 41 to 18 per cent 
(although the latter was still a 
higher percentage than in any 
other .year since 1967). 

Surprisingly it was an off 
year for property, which took 
only a tenth l against a fifth) 
of new net investment In 
absolute terms, property 
investment dropped a third. 

But so far in 1973 the pat- 
tern of insurance company 
investment has been quite dif- 
ferent Property has romped 
back into favour, absorbing 
more cash in the first six 
months than in the whole of 
the previous year. Equities 
have slipped right down the 
popularity scale, however, to 
be offset by a partial re- 
surgence of .interest in gilts, 
while sheftt-term funds have 
been piling up — to the extent 
of nearly £170m. extra. 

The recent increase, in the 
volume of liquid funds is 
hardly surprising in the light 
of the high short-term interest 
rates which have been opera- 
tive — especially in the early 
spring and again from mid-July 
onwards. If fund managers can 
get a return of 13 per cent, 
or so in the money market they 
can profitably postpone any 
commitment to long-term 
assets. 

All the same, investment 
managers like to switch into 
long-term assets without too 
much delay. That- could explain 
the surge of money into .gilts 
during September and October, 
sparked off by signs (premature 
as it turned Out) that short- 
term rates were peaking. And it 
has been easy to buy gilts in 
very large quantities — just 
recently the Government Broker 
has been very happy to supply 
them on a huge scale to finance 
the Exchequer's borrowing 
requirement. 

Property values 

. Supp]v-and-demand factors 
have strongly affected the pro- 
perty market over the past year 
or two. During 1972 property 
values were shooting up fast, 
sellers became inclined to hold 
off for higher prices, and the 
insurance companies generally 
became unwilling to compete 
with property- bond and pension 
funds In chasing values ever 
higher. . ; 

For much of 1973. however, 
the market has been much more 
nervous in the face of Govern- 
ment threats to control rents 
(mostly abandoned, in the 
event ) and property has beeD 
more freely available. And. quite 
apart from investment in com- 
pleted properties, insurance 
funds bare prior commitments 
to finance new developments; 
these forward commitments are 
probably responsible for some 
of the increase in property in- 
vestment apparent this year. 

On the other hand, equities 
have had some of their appeal 
taken away by dividend re- 
straint, and fund managers have 
been able to wait for prices to 
drift downwards. 

In any case, some -of - the 
larger funds now feel that the 
proportion of their assets in 
equity-type investments (which 
include properties) may have 


risen too high. The bare official 
statistics may suggest that 
Ordinary shares account only 
for just over a quarter of all 
long-term funds and property an 
eighth, whereas gilts and com- 
pany debentures, taken together, 
run to some 40 per cent But 
this is deceptive. 

Equities and property are 
included at book value, but the 
market values will be consider- 
ably higher, particularly for 
property assets. Gilts, by way 
of contrast, are taken in at 
nominal value, whereas the mar- 
ket values, it can be reliably 
assumed, will be lower. Some 
.funds, therefore, may be in the 
position of having around three 
quarters of their overall port- 
folio in equity-type assets. 

Fixed interest 

Since this situation has arisen 
very largely because equity-type 
investments have outperformed 
their fixed interest counterparts 
over the years, it might seem 
curious that the insurance com- 
panies should want to correct 
the balance by putting more 
new money into what have 
proved historically to be poor 
investments. 

There are several explana- 
tions. First, to the extent that 
life funds still have fixed liabili- 
ties (such as annuity business) 
it makes sense to match against 
fixed interest assets of corre- 
sponding maturities, thus 
eliminating risks. But these 
days, of course, . most policies 
are sold with participation in 
profits. 

The second point is that the 
so-called reverse yield gap 
between equities and gilts has 
reached record proportions. The 
dividend yield on equities 
(restricted under the Stage 
Three Code) is only about 4 per 
cent., while around 12 per cent, 
can be had from gilt-edged 
stocks. So equities must produce 
capital growth of some 8 per 
cent, (depending on the tax posi- 
tion of the fund) to prove a 
worthwhile investment. At the 
present time 'nobody can feel 
very confident about that. 

The- institutions have also bid 
prime property yields down to 
around 4 per cent "and on recent 
trends the scope for -growth is 
probably considerable. .But the 
political risks are high, whether 
in terms of rent controls or new 
property taxes. 

Another way of looking at the 
equity v. fixed interest problem 
is to remember that the fund 
managers have to hedge their 
bets. They are Jong term inves- 
tors. and they have to cope with 
a situation where the rate of 
inflation eould either' rise or 
fall. 

If it rises, funds will rely on 
their equity-type assets; in those 
circumstances gilts would con- 
tinue to be a disaster area- But 
if inflation tails away^-and it 
has to be accepted that this 
might well be in the context of 
a serious slump in the economy 
—high coupon long, gilts could 
sell at a large premium over 
nominal values, offsetting the 
inevitable collapse in equity and 
property values. In this sense, 
gilts can be seen as the long 
term * funds’ own insurance 
premium. 


relatively low level of personal 
liability initially was the fact 
that the airline operator had 
little effective defence against 
such claims. The limit does not 
apply in cases of gross 
negligence but there was a move 
at the convention at Gualamala 
in 1970 to increase the overall 
limits lo $100,000. . This 

motion" was in fact not carried 
because the U.S. still regarded 
it as too low while the 
emergent nations considered 
that It was too high. . The con- 
tinuing low limit of liability and 
increasing technological sophis- 
tication means that claimants 
are constantly seeking ways of 
avoiding the limits, in some 
recent cases by actually suing 
the manufacturer rather than 
the flight operator. Tt is now 
becoming easier to establish the 
cause of accidents through the 
use of in-flight recorders, so 
this is a loophole which is likely 
to be increasingly exploited un- 
til the legal limits are changed. 

Housing market 

Accelerating • inflation 

obviously leads to the increas- 
ing incidence of under-insurance 
This has become true over the 
past few years in the housing 
insurance market in particular. 
Somebody who last insured his 
house say two years ago would 
have seen the market price prob- 
ably soar above its insured 
value, with the consequent pos- 
sibility of losing a great deal 
on a full claim. However if there 
is a partial claim this may- 
present difficulties to the 
insurer. In this case there is 
the possibility that only a por- 
tion of the claim may be paid, 
since one of the conditions of 
many policies is full insurance. 
However in most cases it may 
prove better for public relations 
lo pay out rather than with- 
hold full payment One possible 
area to examine here might be 
some form of indexing system 
whereby premium cover moves 
in line with house values: .For 
the other forms of insurance 
however the only solution to 
declining profits is for insurers 
to start- making sufBcient pro- 
vision in cover for increasing 
costs. Unfortunately the 
currently dull state of many 
markets is making this impos- 
sible. 
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"four future could depend 
on the company you keep. 

Having the correct insurance is vital. 

But choosing it is not as easy. 

Special problems need special policies. 

And that? s where the Phoenix can help. 

We can give you informed advice on 
company insurance, private insurance 
or funding company pension schemes. 

And since we’ve been in the business since 
1782, we’ve plenty of experience to draw on. 

If you’ve got a special insurance problem, 
or you just want some good advice, talk 
to the Phoenix. 

Unless of course you feel absolutely sure 
about your future. 
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New slant on life busi ness 



By KEITH LEWIS 


! Most of the action in the life end it is no wonder that these end alqrons : else in the sevings investment linked policies eroding capM have drfepn vast 
i I h ond , wprp rhe refl i h ; t 0 f 1973- arena for that matter. attracted £53ra. In premiums in sums away from the National 

• SSmSi Seen^n the uTt- fa ^reckoned to However, it would be quite 1970. £104m Jo 1971 and a Savings movement and the 

BWXn a ih.ve pulled in more than wrong to suggest that orthodox staggering £300m. last year building societies. Themvestor 
•'Investment' bond* ’’-property. £100m. with-profits endowment policies Jbe regular premium luted Mv rajuires' either a 

:&e£cr“ 2 p — ^ coS - 

‘SLTrf&SS teer«f SSSiSCS 

.new slant on the industry. In unlike the unit trust'. which is “ ....... JL. .A a , » &Mv Constant £l5m. dgt thmuph - nmnprtv Y.ifn 


: 5" = w 55 «b= s g -at** s -=a tnnfas ss - ss* a 

.the accumulation of capital Serefote" comes under 1U> 


a 

1969 


: through regular premiimm 1 !!!^ £££ the p^hu^i. governed bj ^ts poUcme- 


: S™ » is that ' in SHS f Sd .r,r. actuaries deciion, on fam "“-d from £550nu to *587m. ? ^ writ, a reasonable 

- assurance, for various reasons, same basis as a unit trust the rates rather than on direct port- t0 £650m.. in each case the depee of safety, apart from ... - 

- has now become » home for *T, folio performance. • regular premium figures are unit trusts, that is, where the 1967. The verdict, when it was 

I^P s°uu.s be i“ m othe a r wort's the g?!Sh ft £&:T^ ” To put the two forms of E™* ta f0r “ “ d notnew tov T >r J* “ April u. year, 

: accent is now on “investment" sold door-to-door, it can invest policy in perspective, the Life bus,ness - really flexible investment was that unit linked life 

rather than “savings." in whatever assets it pleases— Offices Association figures show “SSiUfi . ... France had a valuable role to 

Life assurance legislation. i n theory it eould even mount that the number of unit-linked New annuities Much has been said about the play in the overall life 

urK; n >, ee M ci...iin ....... .ej _ . . , s_ r lorn safety of life assurance and the assurance field. Ta a uote Sir 


. which is occasionally vague and a take-over bid for a public policies in force in 1970 was ^ , have ^ annuity safej^ a^mmce and the ^urauce field. To quote Sir 

open to wide interoretation. is pnnnanv— am) thorp stp nn 940.000. in 1971 the fieure was degree of protection given to Hilary, “ We accept that the 


open to wide interpretation, is company— and there are no 940,000. in 1971 the figure was buainess ^ taken off in «ree oi protecnon given to Hilary we_ accept that The 

• now being exploited to the full. tmcM tn ?m -pm inrp^pm l.lm. and the 1972 figure. soon X s .. ^ the policyholder. Most of that emphasis of the selling material 


• now being exploited to the full, trustees to govern investment 1-lm. and the 1972 figure, soon ^ Dagt few years duc t0 *»« tne poucynoiaer. Mosi ...... — _ 

. The existence of Guaranteed po i icy or vet advertising to be released, is expected to be £L d ^KT Gwnmteed mt * C T * ^ “"J? 1 °* huked contracts is directed 

; Growth and Income Bonds material. of the order of 1.3m. The same c™2rh at the mut-hnked side more to the investment aspects • 

relies entirely on a tax situa- . - • figures for traditional ordinary rSTi IS of busmess ’ Particularly of these contracts than to the . • 

: tion in an annuity fund. So long T __. 0 .| n _ all i. life are 13.5m., 141m. and an 1^'yT'ZZJ^ . T? JS? wth regard 10 metbods * life assurance, element. . Never- /V KtTl 

:as the fund is paying out more lax allowable estimated 15m. respectively, .SSSSL 0t ? ier - areas of doubt w * re theIess ’ **7 are policies which • JStTX W 

■ in immediate annuities than the Furthermore, it is actually Industrial business is actually 107, , ^ primarily concerned with afford life cover and death 

.income that is accruing to in- more lucrative for the vendor on the wane, however — this is 7 qto’ lu ‘* uu V a X sl fharTia^nnn prop€rty ho 0 *!®* mainly on the benefits in many cases at least 

•vestments in that fund, that since with a life fund expenses the business collected at the accuracy of valuations and the equal to those which could be o v Tn\f KYTE 

; income remains tax free: this are tax allowable. A 5 percent door by representativefc-and - were purcDasea ’ cosl ' possibility of a run on a fund secured by a with-profit policy iJLJ 

'can therefore be passed on to initial charge becomes consider- the 1972 figure, if historic trends ms tM7m - containing unmarketable assets, for an equivalent premium.” 

bondholders (less expenses), ably more in cash* terms which are anything to go by, should be It can be seen from these In consequence, the Sir Hilary Clearly this supports the case 

Hence the phenomenal rates of explains why the “ bonds " can 71.9m., against 73.9m. in the statistics that life assurance in Scott Committee was set up to for unit-linked and dispels the . ft is perhaps strange that Unit-linked policies hire 

interest that are being offered apportion far greater sums to previous year and 75.9m. hi most of its forms is on the examine the areas of risk and illusion that, the -life 'cover cost- nowadays, when people appear have not really been desi 

on two-year money. Couple that advertising and promotion than. 1970. increase and there is little the protection given by- the tent is any greater on a tradi- tQ ^ becoming incre asing l y for the people to w 

with the magic word guarantee say, the unit trust promoters — In cash terms, single premium doubt that fears of inflationlnsurance Companies (Act) tional policy. soohisticated in financial mat- Home Service Insurance w 


Doorstep 


service 


By TOM KYTE 


It is perhaps strange that Unit-linked policies he 
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AN IMPORTANT NEW 
MONTHLY JOURNAL TO BE LAUNCHED 
BY THE FINANCIAL TIMES GROUP 
ON 18th JANUARY 1974 


INSURANCE will be published monthly by the 
Business Enterprises Division of the Financial 
Times and distributed to a strictly controlled 
list of senior executives and partners in 'the 
insurance world. 


9,000 senior executives within insurance broking 
firms 


INITIAL CIRCULATION: 25,000 


BREAKDOWN OF DISTRIBUTION: 


4,000 senior executives, by name, within 
insurance companies 


3,000 copies remaining will be distributed to 
senior executives and partners who are: 

Bankers, Accountants, Solicitors, Stockbrokers, 
Estate Agents, Marine Salvage Specialists, 
Demolition Contractors, Shipping & Forwarding 
Agents. 

INSURANCE will off er advertisers a medium 
with unmatched readership in the insmance 
world and will provide the most cost-effective 
means of reaching these Influential executives. 


9,000 company secretaries, by name, within major 
UK companies having £1 million -I- turnover 
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"Insurance” ■ 
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388 Strand, 
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sophisticated in finan cial mat- Home Service Insurance woul 
lers, the door-to-door insurance normally appeal. It has bee 
man is still a very familiar established that the people trt 
figure. Nevertheless, this cer- use Home Service Insurant 
tainiy appears to be the case come largely from the C, D « ' 
given that there are about E' social classes. It can prut 
40,000 insurance operatives of ably be assumed therefore Lha 
this type currently working for many of them would not b 
the Industrial Life Insurance willing to. become involved j| 
offices, providing a large number the ramifications and complesi 
of the British population with ties of unit-linked life insm 
its -only link with life assurance, ance. 

One of the main reasons why The basiness of the Eon 
thedoor-to-door msurance agent lnsuran£e offices M 

sun forms such an essential larse]y int0 tw0 main ca tegorit 
part of the industry, is that wh f ch are «, pMtIvelv 
even manage of bank accoimm, „ Intfllltria ] and 0rdiM! 
cheque books and bankers branches o( the offices. iS 

rao!i*?h 016 i Ba sn® °/ r differences between the tn, sines 
^ “2, P ,l ! Of the two branches are becotf 

“b$ VSi ins less dear as time goes o* 
Indeed more than half ofthe blIt majn distjnctiona ^ 

popul atlon s r e sau urtUiout , , ones the business { 

bank accounts, and even today. industrial bran c hes h avmg to H 

unthout a bank account, . conducted according to till 

transfer even small suras of trlnl 


Muni ,. W1 trial Assurance Act. . 

money over any reasonable dis- , • 

it seems to follow that if a Growth record 

large proportion of customers Both categories of How 
are going to pay premiums with Service Insurance have strom 
cash, it is common sense for .growth records and the trenj 
the insurance companies. ..in appears to be continuiq 
order to avoid delays, to appoint According to a statement issu* 
an agent to make regular visits by Mr. W. G. Haslam. chairma 
to the policyholders' homes. of the Industrial Life Offlra 

Another and equally as im- Associal • “Industrial lift 
portent, function of this type of assurance premiums collected i 
insurance agent is to familiarise the homes of policyholder? 
prospective customers with all during 1972 rose by about 6 po 
aspects of life assurance and. cent, compared with 1971, to i 
where possible, to - sell the record total of £331m. Nei 
appropriate policy. In order to Industrial branch premiua 
be able to do this it is necessary written in 1972 rose sharplyu 
for the agent to become as a total of nearly £59m. - j 

familiar as possible with his “Total premiums from th 
neighbourhood and. the people Ordinary life business of tfe 
who live in it By calling regu- 0 ffi ce s. j n the U_K. and oversea 
larly At the home of policy- ( much of -the former transact! 
holders the agent should get to through the Horae Serri 
know a good deai about the agent), reached a new hid 
insurance requirements of each ] eve i of £369m„ while premium 
individual and this should en- on new business reached in tin 
able him to deal with and advise branch rose to £97m 
oh the different aspects of a - 

policy throughout its life. . tD . lotal of premiums fn» 

Since the majority of .the Jj^L 11 ? , b -™" ch '* f ™ 
people who use Home Service f n0 n-life) n»mi ^ e Genoa 
Insurance are weekly-paid, it b fa JfoZ b 5 £ ^ 

seems logical for premiums to tg £220m ” P y . 

be coUeaed on a weekly basis, „ ' , 

which brings us to one oi the "r; Was| am s statement wefl 


kers 


aiif 


problems of this system. The J? p ° int our the significaho 
weekly collection of pi emiums is n ® fac t th at - >n spite of; 


weekly collection of pi emiums is * u,at - >n spite rfi 

extremely expensive and many p of wage restrain 

companies have discontinued .... Payments on India 
issuing policies on a weekly .. Policies were fractiwi 

premium basis. This gives a lower than in 1971, > 
good 'illustration, in fact, of the ' • m - 
close relationship which an Another important fed 
agent must establish between reflected by these figures is ft 
himself and the policyholder, sudden growth: as a proportial 
since when this happens it is °f the whole, of the business 
often necessary for a compro- conducted by the Ordinml 
mise to be reached on the timing branches. Although Ordinal 
of payments. policies are usually for raihfl 

larger amounts than are IndiP 
Familiar face tnal P° J feies, which means that 

increasing number of iwoijIc 
T he real benefits ot this per- are now P ay! n3 their piS 
sonalised service, can only really by cheque or banker’s ordai 
be fully appreciated either when the growth of this type of bii^ 
a policy matures or when a ness does not neccessariJy meaa 
claim becomes necessary. But that the door-tcMloor insurant* 
it nas ueiurae ciear xrum me agent is doomed inevitably w 
experience «>f the field staff's extinction. As people art 
of the Industrial Life Offices becoming more ambitious fe 
that the majority nf people their demand for life insurance, 
prefer to deal with a familiar and more people are turning t® 
and friendly face when unde.-- Ordinary policies for laiS# 
taking as serious a piece of long- amounts, so the ’ need for a 
term financial planning as a life personalised service is als 0 
insurance policy. growing. Furthermore, thee 

Following the recent advent bas be ® n n ° sign so far that tW 
of unit-linked assurance, and the atea .dy growth of the Industrie 
enormous publicity which has j ,ness is lively to be 
accompanied it, the door-to-door Indeed, one thing whick 

system of selling insurance ■ .® s enab| ed this to grow aim# 
policies has come under some tIle business of (W 

fairly close scrutiny from people Urdmary bra nches. is that tiff 

who fear that the techniques a . Ve f 3 "® inR «red by new In - 
involved in- selling unit-linked Ji fe po,icies « rising. 


j insurance policies could be open ~ii C 21? act * L for sums ° f £5 ®j 
, m onm A aivieu - or^£i,utiu are by no means rartj 


I to some abuse from unscrupu- .i, ar , 1,0 rw*. 
lous salesmen. However, the L_ r ' J? ay3- 11 aiso becomi^ 
recent Scott Repon on Linked “ f th ?. 1 when 

Life Assurance .rejected the sug- f-i-,, nnr J! 1 ^, policies decide^ 
j gestion, contained in evidence often po ,c,es ^ 

supplied by the Law Society, benefit* and mi ni Clain 
that sales of linked policies on regular collector ^5”^ 
a doo r-ttwd oo r basis should be suggests that while the ?J5 
banned. Indeed, the report went 0 f Home Service Insurance 6 
on to say that the donr-to-donr likely ■ tn remain at a fairff 
method of selling policies was unspectacular pace, thy Uunr-if 
“at the very heart of the indus- d 00 r insurance man is likely^ 
trial assurance business,’" and be providing hts service ? 
that so far »t had seen ' no policy-holder* throughout Bff 
evidence of any abuse in either tain for quite a long time v 
the. linked or unlinked fields, come. 


) 
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Ylood of uncertainty 
n the share market 


BARRY RILEY 


r 

& 


^<1 sura nee shares have been 
~Sg through a rough patch, 
res of the composites have 
a showing pronounced weak- 
; relative to the rest of the 
k market for two years, 
n the usually stable life in- 
mce index bas been droop- 

badly. 

ecent- news has added to the 
kefs suspicions about the 
ranee sector. The bid by 
return Royal Exchange for 
ropoiitan Trust amounts to 
■je-for-four rights issue, and 
erlines fears that the insur- 
? companies are not finding 
jssible to generate sufficient 
is internally to cope with 
insion. This problem 
imes more pressing as in- 
on takes a firmer hold of the 
Id economy. 

. n the life side. Sun Life’s 
.josal to modify share- 
lers' rights to participation 
■■life fund profits has left the 
1 ket wondering whether its 
. mptians about future 
.. vth prospects hare been ill- 
ided. Sun may be partly a 
. jal case, with its large 
ness in pensions, but life 
es have .dropped nearly a 
rter on average this year. 

Recent weakness 

unposite insurance shares 
* performed no worse than 
' in 1973 so far, but their 
:er term performance has 
i considerably inferior. The 
■nt weakness contrasts with 
; pronounced profits strength 
'he composites: earnings per 
v of the seven major com- 
les rose over a fifth in 1972, 
another rise is likely this 
But the outlook for 
erwriung is unsettled. 

i the U.S.. underwriting 
it ratios have been easing 
n the exceptional peaks 
:hed last year. In the U.K., 
re is a likelihood that motor 
.. erwriting will -turn down- 
ds again as rates controlled 
the DTI fail to take full 
not of the* impact of in- 
•in on claims (though petrol 
"‘ning could yet bring a 
■ >p short-term boost to the 
»r account). On the inter- 
nal side recent rate- 


cutting in* the marine and woolly. Earnings can. only dilution of earnings fand poss- 

avi *V on Markets could bring reflect the income side of in- ibly assets) growth per share, 

problems. vestment performance, not and is evidently reflected in 

However, both premi ums and ca P* tai growth. Another way of current share ratings, 
investment income remain on approaching the valuation prob- premium growth, after all, is 
very strong, trends. For the Iem 1S through the assets of a boosted by inflation, and corn- 
seven major composite groups in company. AU the majors now cannot raise assets by a 
the first-half figures of 1973 the P ve market values for their matching 12 per cent, or so after 
average premium growth was in vestments, and this makes it paying tax and dividends. They 

12 per cent, and investment T>t>ssible to relate share prices can, 0 f course, hope to" achieve 

income was almost a quarter 10 net worth. Historically, this capital growth in their equity 
higher. relationship has been extremely and property investment port- 

This makes the shares of the en ? tic * however; at present the folios, but they cannot rely on 
composites look historically ma ^, or co m POsites are selling pt volatile market values* to • bail 
cheap on an average 1973 p/e of Y® 1 * under the asset value of them out. They also keep a 

perhaps 10, using the straight- “ eir non-life interests. close eye on their technical 

forward earnings per share (book value ) solvency margins 

method of evaluation. But how 'Premium income 40(1 high rates of currency “ fla ' 
realistic are the earnings figures v urc iton must put pressure on these 

which insurance companies A third method involves All in all, inflation dominates 
publish? . quite a different viewpoint. The the evaluation of composite 

In the past year or two the ° as,c measure of the size of an insurance shares to-day. 11 
stock market has had to cope insuraQc ^ company, it can be would be interesting to know 

with a number of shocks on this is its premium income. w hat rates of inflation are 

score. Companies release and i* 5 profitability must be assumed by the various com- 
apparently precise figures for Il ^ ,iced t0 in the long run, panies in making provisions 
underwriting profits or losses — although there will be inevit- (f or example, for IBNRs). Such 
even quarterly, in such cases as fluctuations. On (his argu- information might pinpoint th 
Royal and Commercial Union — ment the more premiums you ies S conservative composite! 
but several have had to admit Purchase per share the but ^ doubt is ranked as con 
lamely that the figures have better — the relevant factor fidentiaJ in a competitive mar 
been presented on too optimistic usually being expressed as non- 

a basis. life premium income divided by ah the same, the companies 

A major point of difficulty has e<,uity market capitalisation. might usefully give more 

been the effect of inflation on This argument assumes that a figures on the spread of their 
claims incurred but not received company’s performance cannot business and outstanding claims 
(known in the industry, as for long diverge far from the between short-term (for 
■EBNRs). Traditional provisions industry average ( it also ignores example, fire) and longer-term 
have often proved inadequate, the life side, which is particu- (for example, liability) cate- 
and Commercial Union, for larly important for Eagle Star), gories, the latter being much 
instance, made a massive £22m. Moreover, it could show bias more vulnerable to inflation, 
transfer out of reserves in its towards companies with a 

end-1972 accounts, largely to slender asset base (supporting -i j .. ■ . 

cope with IBNRs. Similar moves too much business on a given lAlVIGGIlu ODiiOOK 
have been made by Eagle Star market capitalisation) with As for the life insurance 
and GRE, though Royal on the maybe a rights issue in the sector, share prices have had 
other hand says its existing offing. All the same, this ratio t0 come t0 terms with the cur- 
accounting system has been is closely followed by stock re nt restrictions on dividend 
adequate. Royal’s sharp third market analysts. rises. Life shares, after all 

quarter deterioration, however. The strength of this latter have sold on very low yields 
was blamed mostly on inflation, rights issue point has been because dividends looked likely 
Are there more skeletons in tome out recently by the case to improve at significantly 
the cupboard? The market can of GRE. It has appeared cheap more than the currently per- 
be forgiven for being cautious, lately on the basis of the milled 5 per cent per annum 
and indeed there has been a premiums/market capitalisation Now the problems of Sun 
tendency to accept that under- ratio, but has now gone in for .Lj fc have a dded an extra 
writing results will do little the effective rights issue which e j emen t of uncertainty. In fact 
better in the long run than could dilute its earnings per Suil has a spe cifi c problem 
fluctuate around break even; share by a sixth in the short re lated to the growth of its 
that makes the underlying earn- term. _ , pension fund business, which 

ings of a composite insurance The G.RE move follows Gen-, is hardly relevant to other pro- 
company a function simply of era! Accident’s £34m. . rights prietoriaJ life offices. But 
investment income and the issue last year and several loan Sun's own shareholders, are 
(relatively small) transfer from stock issues and takeovers for " left! largely in the dark about 
the life side. shares by other composites. As their long-term position, and 

In this context the concept of far as existing shareholders are the sector as a whole has^ lost 
** earnings ” becomes very concerned this trend implies some of its former confidence 


Jankers begin to build 
, significant stake 


NICHOLAS LESLIE 


tear ago, Midland Bank 
d a new company, called 
id . Bank Insurance Ser- 
wjth the object of provid- 
l vice and service for cus- 
j on insurance matters 
f course, as a source of 
e for the hank itself, 
he time of the launch, Mr. 
? Manwaring. managing 
>r of the new company, 
isistent that the aim was 
take insurance business 
from existing sources — a 
; made by at least some 
insurance broking indus- 
lor was it to be that loans 
corners would he condi- 
upon the bank organising 
nee. Mr. Manwaring felt 
lerc was scope for offering 
urancc advisory sendee to 

iers who did not then have 

■ofessinnal support 
i 12 months having- gone 
r. Manwaring now feels 
he Midland's insurance 
i..ns have developed 
nr less exactly as I 
i they would." 

^cls that among insurance 
lies Midland's move has 
: really welcomed by the 
institutions, although 
if the smaller minority 
{tiling companies have 
$iness. .Among insurance 
; the very large rom- 
— like Willis Taber 
and C. T. Bowrina— have 
■n impinged upon, while 
taller brokers have, he 
perhaps over-reacted 
he adverse effects upon 


New savings 

(anwaring maintains that 
Hand ” is picking up a 
leal of business which 
t enrae to the market at 
nd that this is pre- 
Klv new savings busi- 
heugh a lot is also linked 
ng. , - 

general outlines could 
ng degrees be attributed 
ither three major clear- 
k.s. ihc National West- 
Barclays and Lloyds.- 
■ interests in other iradi- 
-eas uf insurance, but it 


looks as if it will be in broking 
that the banks are going to have 
the greatest impact on the insur- 
ance market in the near future. 

In common with the clearing 
and other joint stock banks, 
several of the merchant banks 
have also considerably widened 
their financial bases to take in 
insurance — from traditional life, 
annuity and pension schemes to 
the (relatively) more modern 
unit-linked savings/insurance 
plans. 

Enormous impact 

The potential 'impact .of the 
joint stock banks— and in par- 
ticular the four major clearing 
.banks — on the insurance market 
must be enormous. For in- 
stance. Barclays, National West- 
minster. Midland and Lloyds 
have between them around 
12.000 branches throughout 
Britain through which they can 
do business. 

Broking by the banks is not 
new — most* of them had -some 
involvement for some time but 
the scale has been dependent 
upon the individual’ managers. 
But the fairly recent moves by 
the clearing banks to centralise 
insurance activities is tbe 
• pointer towards suggesting that 
a significant stage in the 
evolution of insurance growth, 
particularly in life insurance, 
may have started. 

■ What happened was that the 
clearing banks took on responsi- 
bility for insurance mattere at. 
Head Office, whereas previously 
the managers had been doing' 
the broking business on their 
own account and bad been 
taking part of the commission 
for themselves. 

Barclays. Midland and Lloyds 
(which. centralised in January, 
19721 also have varying Style* 
of regional set ups and it is to 
these centres that the managers 
in a particular region can turn 
for advice and- for sorting out 
any insurance problems custo- 
mers may have. 

This added professionalism 
suggests that customers can 
expect better, and certainly 


more consistent, quality of Sterling and introduced a nom- 
ad vice in the past, simply her of new plans linking insur- 
because the banks have realised ance with savings and incomes 
that this is needed to get schemes, 
insurance activities off the Most merchant banks are 
ground id a big way- within the relatively recently 

When one turns to the mer- f. st ?^ ished toundaries of unit- 
chant banks’ involvement m Imked insurance - either aimed 
insurance an entirely different f u,c ? me £ 

picture presents itself. They 

have in the main been far more r> f^? thin £ /£?£? 

closely occupied with evolving 

savings / assurance linked Sa “ u . el ^ P erha Ps Je odd mam 
packages and these have pre- “* * 

liferated in great quantity, with tr ® dltl °nal nwm 
Hambros Life, Slater Walker. From the Hill Samuel Insur- 
Schroder'life, Kleinwort Benson ance and Shipping Holdings 
(through its interest in M & G) *- oncern spread Lambert 
and Morgan Grenfell to the Brothers, covering marine and 
f 0re a nation, Lowndes Lambert in 

Not ail • have stayed the general insurance, and Noble 
course, however. Rothschild Lowndes International which 
tested the water a while ago, but 'looks a f te *' overseas brofc- 
eventually withdrew. Noble Low.ndes and Part- 

’ .. ners is the pension schemes and 

. life aMUnmc, consultancy cod- 

implications of merchant bank vt ;ii 

involvement in insurance, other “ d fi " aU * H' 1 . 1 Samuel 

than to suggest that through ” a D “ ra ' 

their individuality and variety ri dlti ' >nal li,e 
they have, helped to tailor more com ? ies ’ 
to peoples’ needs. The fact that t - ^ 

these activities form part of a Linked Schemes 

wider financial operation of the in the main, merchant banks 
merchant bank seems to be of havetroddenthe.pathintojnsur- 
little significance because insur- ance .by .acquisition of either 
ance tends to be, for the most companies or ideas and people, 
part greatly removed from Hambros did this when it sold 
other activities, out of tbe successful Abbey Life 

Merchast banks have also had and then recruited former 
the problem of getting recogni- Abbey Life managing director, 
tion for quality and standing of Mr .Mark Weinberg, to set up 
their insurance activity, since Hambros Life. This company 
the unit linked and funds opera- now has a variety of equity and 
tions took a bad knack in the property linked unit funds and 
wake of the Investors Overseas offers a wide selection of capital 
Services debacle several years or income schemes linked with! 
ago. life assurance. 

In fact. Keyser UUmann has However, one significant re- 
gone so far as to pick up one versa! of this trend was tile 
of the " casualties " of the IOS takeover by G. T. Bowring of 
situation. Last year, it acquired Singer and Fried lander Bow- 
International Life Insurance ring is one of the V.K's largest 
Company (U.K.), a former sub- insurance broker® with interests 
sfdiary of IOS which had been worldwide. Another such take- 
vainJy trying to throw off the over has been the subject of 
dampening effects of its former speculation on several occasions 
parent's problems. in the City and it could- well 

Since then, Keyser UUmann taapoen. If so. the implications 
has changed International Life s would prnbablv be greater for 
name to Cannon Assurance, re- the corporate finance and simi- 
deemed an investment in the l*r financial artivitv in the City 
Ul-fated IOS Fund of Funds than for the insurance world. 
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introducing 
UK Provident’s new 
Counter-Inflation 
Policy... 

...under which the sum assured can be increased 

by 35% every 3 years at a premium guaranteed in advance. 

Even- 3 years thc policyholder has the right to increase -his sum assured 
by 25'!,, to a maximum of -i rimes the original sum assured ^provided that 
ar the last option there are at least 10 years to the maturity of the policy -. 
No fuss, no health checks involvcd-and the policy-holder continues to pay 
premiums .» the rate guaranteed bv us when he took out the policy. 


The Counter- Inflation Polity offers a means of beating inflation chat is 
both painless and profitable; UKP bonus rate on with-profits policies is 
currently £3.75“,. p.a. compound plus 2^' /o terminal bonus. Consult your 
insurance adviser, or send lor full details todav. 



Although both marine- and 
aviation insurance are com- 
pletely international, and there 
is very fierce competition 
throughout the world, London 
is .generally looked upon as 
being the leading market This, 
however, does not necessarily 
mean that the rest of the world 
follows the London rate — as 
happened to some extent in the 
past. In the marine market, 
particularly, there has been 
fierce competition for business 
which has been on the books of 
insurers for many years. 
Insurers in the U.S. appear to 
be In a particularly aggressive 
mood at the moment, but there 
are insurers in plenty of other 
countries only too anxious to 
pick up business at what, to 
some underwriters, look like 
cut-price levels. 

In London, much more hull 
than cargo business is written, 
much of the latter being taken 
up locally throughout the world. 
One leading marine underwriter 
said earlier this year that, in 
his opinion, there had been very 
few years in the last 15 when 
the hull account had shown a 
profit or will do so in the final 
analysis. Clearly, shipowners 
find it hard to understand the 
difficulties facing underwriters 
when large premiums are paid 
by most owners without any 
significant return In claims, 
while some owners bring under- 
writers losses which could never 
be met out of any reasonable 
insurance premium. 

Although, from time to time, 
various “solutions” to the 
problem are put forward, 
insurers feel that it will be diffi- 


cult to improve on the commer- 
cial • market Here, an owner 
knows in advance exactly how 
much his costs will be. And 
underwriters tend to base their 
rating very much on experience. 
Although other methods of pro- 
tection may be suggested, the 
claims still hare to be paid, and. 
as mentioned, there is no indi- 
cation that the margin of profit 
earned by underwriters has 
ever Ifeen excessive. Nor does 
it look as though there will be 
any dramatic change in the 
position. 

Important changes j 

. Ideally, any underwriter likes 
a large spread of modestly 
valued units. While this used 
to be the position in the marine 
market important changes have 
been taking place. It has been 
estimated that by the end of 
next year about 200. container 
ships on the main trade Toutes 
will have replaced 847 conven- 
tional vessels. As mi£ht be -ex- 
pected, these sew vessels are of 
very high value. They also have 
a high service speed,- and spend 
comparatively little time in port. 
This is very different from the' 
cargo liner of the past, which at' 
one time was said to spend more 
time in port than at sea. 

Despite the mammoth values 
at risk to-day, and the even 
higher values which are fore- 
cast for the future, so far there 
have been no capacity prob- 
lems in the marine market 
There is quiet confidence that 
there, will be adequate capacity 
world-wide, to meet the needs 
of the future, but underwriters 


add darkly that, to some 
extent, this will depend on 
profitability. 

Naturally, in profitable times, 
underwriters are prepared to 
'take more of a. risk, and o.thers 
are encouraged to- come’ into 
-the market Unfortunately, 
however, the greater is the 
capacity for the high valued 
vessels, the greater is the com- 
petition likely to be for.insurv 
vmce'on smaller vessels, since 
every underwriter wants to have 
as well spread an account as 
possible. This, incidentally, is 
where the London market has 
the advantage over much of the 
rest of the world- For hull 
business. It has probably the 
best spread account of any 
market. . 

As the number, of Very Large 
Crude Carriers builds up, the 
problem of an unbalanced 
underwriting portfolio for this 
class of vessel is receding, even 
though it is not every vessel 
which is offered to the com : 
mercial insurance market on a 
full insurance basis- . ~ 

One of the chief problems for 
the future will be the liquid 
natural gas carriers. Values 
of up to. say, $100m. or so have 
been forecast. Admittedly, gas. 
carriers have had quite good 
experience so. far, but the 
vessels now building are very 
much larger than anything 
which has been seen before, 
and size generates its own 
problems. Underwriters, for 
instance, are somewhat dis- 
turbed by the fact that naval 
architects have not yet agreed 
qn the best system for carrying 
Liquid natural gas, and -clearly 


there is the distinct possibility 
that somebody’s thedry may 
prove to be wrong In practice. 

Off-shore rigs 

It has been the London 
marine insurance market, par- 
ticularly underwriters at 
Lloyd’s, which has met the in- 
creased demand for insurance 
protection resulting from the 
rapidly expanding - off-shore 
exploration, for ' oil and gas; 
There wert .plenty of setbacks 
at the outset, but the London 
market was not deterred. 

. Despite the fact that there 
are more rigs hi commission 
than at any time in the put, 
the mobile drilling platforms 
still represent a very large egg 
in.a.very small basket, when 
.compared with other classes of 
business. A- modem . semi-sub- 
mersible rig,- capable of operat- 
ing in the North Sea in all 
seasons, costs about $25m. but 
fixed production platforms with 
all their equipment can easily 
cost three or four times that 
figure. Clearly, the accumula- 
tion of highly valued equipment 
in ’ some areas is causing 
concern. 

The aviation market, also, has 
not run into any serious 
capacity- problems so far. 
although, at - one stage, there 
were doubts as-to whether there 
would . be sufficient capacity, 
world-wide, for the wide-bodled 
jets. Fortunately for insurers, 
experience . with these jets, so 
far, has been' vex? good. This 
has resulted . in very severe 
pressure on- rates. For instance, 
this year the premium rate .on 



Brief respite in losses 
in the motor account 


By MICHAEL BLANDEN 


There • was a substantial on repair costs and court 
improvement in the experience awards, which produced an 

of the insurance enmpanies on *»»“•* ato ‘I“ 5 ""““C 1 ” 
.. . , . „„ . the average cost per claim 

their U.K. mottfr business in in ig72 ^ ere were 'consider- 

1972, reflecting the earlier a ^[ e variations in the experience 
moves to get premiums up 0 f individual companies, with 
sharply to more realistic levels, results ranging from a loss of 
Experience varied considerably 16 per cent, to one case where 

from one company to another, * pr ° Bt 7 per . c ? nt - *** p t ^ 

, ,. . _ , duced. In general, however, the 

depending to some extent on the industry . 

*was beginning to 

tuning of the premium rises approach a position where at 
they had introduced.- Overall, least its motor account looked 
however, it is dear that the in- like achieving something near 
creases hid gone a long way, equilibrium in the fairly oear^ 
not merely to keep up with the future - 

higher rate of inflation and the The position has been drama- 
increase in claims costs, but to tically changed in the past 

,d a sr 

even keel alter the .competitive r j sin g cQsts. Inflation has con- 
excesses oX^four or five years tinu.ed at high levels. And on! 
ago. top of the impact of rising wage 

It is equally clear now. how- costs during the cunrmt year, 
ever, that the current year is tBe introduction of VAT, though 
likely to see higher losses again, tt,e insurance industry itself is 
as a result of the Stage One not directly affected, is reckoned 
prices freeze and the controls t0 l ,ave a ddcd another 6 per 
under Stage Two. The future cent or s° t0 TOSt of claims - 
application of the Government’s - _ ' - „ 

counter-! nflation policy in Stage KCSeaTCil centre 
Three and beyond raises ques- Eg hotd down ^ 

tions not only over the long- cost £ reoairs . it ^ 
term viability of motor msi^- having some significant effect. 
ance underwnVn^, w U.K. The industry j s particularly 
but also over the competitive d of ^ acUviUes o£ thc 
balance within the uidusuy and £h alcham Repair Rese arch 
the possible distortions created Centre> hacked by ^ WA afld 
by official controls over pre- jj 0 y d - s mi e first report from 
miuni levels.. the Centro, on the use of door- 

The worldwide motor account skin panels in repairs, is 
of thc British Insurance Aisocia- reckoned to be saving the 
non companies produced an industry some £500,000 a year, 
overall loss of £12m. in 1972, Other work has included a 
representing U per cent, of the report on painting . techniques 
premium income, compared and a manual giving guidance 
with a £29.8m. loss, or 3.7 per on times for the removal* and 
cent, of premiums, in the replacement of sheet metal body 
previous year. Within this total, panels for a large number of 
nowever. the experience varied cars. It is hoped that this work 
considerably from area to are* will gain further interest and 
In the ” rest of thc world-* oat- support from the motor manu- 
sidc .Uie U.K. and the U.S. facturers In the interest of keep- 
experience deteriorated sharply, ing repair costs down. . And 
with losses on motor business .coupled with the work of the 
rising from £10.7m. to £i8m. motor engineers employed .by 
But the U.S. showed some im- the individual companies and 
provement, with the profit rising by the BIA itself, the Industry 
from £6.4ra. to £9m. And the considers it is able to make 
U.K. motor account produced a some dent in the upward pres- 
very marked 'swing, with the sure of costs. . 
overall loss dropping to only Nevertheless, it is certain 
£3m.. or 0.8 per cent. oF pro- t j, a t virtually all the major 
nuums, compared with companies in the industry would 

or 8.tj per cent., in the previous ^ave been planning or consider- 
- vear : mg further substantial rises in 

motor premiums during the 
Direct reflection course of the- past year. The 

, __ . T .,. counter-inflation policy lnter- 

The better L.K experience in venet j first with a six-months 
1972 was a direct reflection of f ree jg i then with the period of 
the higher premiums which stagL . ?wo under which 
motorists were asked to pay. p rem j um rises have been 
Total motor insurance premium severeIy restricted.' 
income in the U.K. showed an 

increase of 30 per cent, over thc In applying Stage Two it was 
previous year at £384m. This decided, first, that the control 
was more than enough to offset over insurance should be 
the cuntinued impact of inflation exercised' not by the Price Com-1 


mission, but by the Department 
of Trade and Industry which 
also carries responsibility for 
enforcing the insurance legisla- 
tion and protecting policy- 
holders. Secondly, the industry 
agreed to subject itself to un- 
usually. rigorous controls under 
.which .virtually all companies 
and Lloyd's syndicates, covering 
more than 90 per cent of the 
business, pre- notified proposed 
rises in premiums. 

In theory, the controls applied 
to all forms of underwriting 


where pre-determined pre- 
miums applied; in fact, not 
surprisingly, it was motor which 
was most concerned. During 
Stage Two, something over 50 
requests for higher premiums 
were considered by the DTI, and 
all but half a dozen or so were 
for motor business. These in- 
cluded most though, not all, of 
the big companies involved in 
the motor business. - 

The DTI was faced with 
certain difficulties, particularly 
Continued on next page 


a Boeing 747 operated by 
airline with a good record 
been about 80 per cent of 
year’s rate, and in the 
of 35 per cent, to 40 per 
of the. rate which was 
charged three years ago. . 

Surprisingly, it is not only 
fleets with good records- 
have been able to obtain r 
tions in rates. In some 
due to pressure, exls 
policies have been cancelled 
re-written at lower ratesr- 
always for those fleets with, 
best records'. .. 

One of the most difficult 33 
for aviation underwriters L 
the field of liabilitiy insura 
Tbe difficulty lies in knoi 
what is an equitable rate 
premium to charge, bearing 
mind that,, on occasions, it-j 
be ten years after an aede 
before all the liability ch 
arising from it have l 
settled. Unfortunately for tot 
-writers, when a claim is sen 
it tends to be settled accon 
to values ruling at tbe tt 
rather than when the acdi 
occurred. Thus underwii 
have to take into account fta 
inflation when calcuh 
to-day’s premiums. 

Liability cover 

Very high sums are ina 
in connection with liabilij 
For instance, it ls‘ commonp 
for major airlines to 1 
liability cover of up to $H 
In some cases, this may ria 
8200m. or so. 

As ( might be expected, 
international operators of' 
draft are now insured 
“political” and war ti 
London is the dominant ms 
for this class of business. 1 
' the great bulk of this insun 
is written in London and, s 
from a few exceptions, a i 
proportion of it is retained 
the market. To a great exfi 
marine insurers have piouee 
this business, chiefly bedi 
for a long time, there has 6 
an established market fprj 
risks on the hulls of vessels 

To try 10 avoid difficu 
which have occurred in- 
past, in determining wl 
policy should settle a paitia 
claim, it is now customary 
a commercial war risks polk 
cover war, hi-jacking, stri 
riots, malicious damage, 1 
fiscation, etc., with these j 
being excluded from the ‘ 
risks " insurances. 

Writing this type of busn 
is far from easy, since' la 
tend.to occur in groups, p art 
larly. If there is retaliatwa 
any kind. This is one <tf 
reasons why', someth 
premiums tend to be os’ 
high side. Underwriters take 
view that the level of proa 
should be sufficient to psj 
a number of claims in a(hn 
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, The ever-increasing problem 

_/■' ■ 

of protection against fire 


By GEOFFREY FOSTER 


Fire damage up 68 per 
cent in the first nine months 
of 1973 compared with the same 
period last year to £133.5m., is 
rather disappointing and 
11 infuriating to say the least for 
... . v fire insurers who had hoped for 
.unproved figures this year 
' following the signs in 1972 that 
. - the trend was Improving. It has 
•in fact worsened and, if this 
Jpear’s deteriorating tendency 
■ continues, the total "figure for 
' year could be something 
: : .approaching £150m. against a 
direct damage loss in 1964 of 
fism. 

The exceptional losses in 
>- Northern Ireland (which 
■ . accounted for nearly 25 per 
cent, of the total in 1972 1 , 
inflation, together with a higher 
standard of living, must con- 
' tribute to the alarming increase, 
■but not necessarily take all the 
blame if one considers that the 

- number of fires attended by fire 
... - brigades in 1946 was 57.352 and 

•in 1972 the provisional figure 
bad risen to 244,611. . 

'■ - Up to the end of 1972. fire 

- insurers had begun to feet hope- 
lVuv iul that losses were at last' being 
11 ' contained as a result of the ever 
'^increasing emphasis on fire 

. prevention installations, and the 
re-rating exercises carried out in 
'• the past 12 years based on the 
experience in the various classes 
1 of business and the publicity 
- given organisations to the 
subject of fire. 


• Surge forward 

- For no reason which is 
readily apparent, 1973 has seen 
a staggering surge forward in 
' fire damage. Zt is correct 
-perhaps to suggest that the 
trend of fire damage follows, to 
an extent, the economy of the 
. ^country where industries are 
.^working at a much greater 
capacity, more property is 
... exposed to working hazards and, 
oyerall working conditions fall 
“.short of general safety standards 
>here the volume of stocks 
[increases and the value of.build.- 
‘JftgS, equipment and stock at 
risk rises. 

I'rThe estimates of material 
damage does not fully indicate 
'Vhat the country loses in terms 
iff lives, wages, lost profits, 
medical Expenses and fire 
’ brigade costs. Frequently the 
fcbnsequential loss far exceeds 
the damage. While on this point 


it might be plausible to consider 
the cost of maintaining our fire 
brigades. This runs at the 
moment to well over £100ra. per 
year and could reach £l50m. by 
1977. 

Facts show that small fires 
are now more frequently becom- 
ing large fires (£10,000 plus). 
Fire losses in private dwellings 
has remained fairly consistent 
over the year which in itself 
shows that the increased 
damage figures, can be attri- 
buted to the Incident involving 
the larger losses.- One depart- 
ment store alone accounted for 
£44 m. of last year’s figure. 

Major cause 

There must always be a cause 
of fire and it is in fact because 
of the Northern Ireland 
element, that damage through 
“ malicious ignition ” — arson, 
has become the major cause of 
fire. The figures In this 
category have shown an alarm- 
ing increase since 1967 when 
the biggest cause of fire was 
that concerning the electrical 
equipment industry which 
accounted for around 105 fires 
in buildings at a cost of about 
£7.062m. Though stiU fairly size- 
able in 1971, accounting for 136 
fires at a cost of £92m. this 
cause has been displaced at the 
top of the tree by arson. Here, 
the figures have doubled in 
number and trebled in cost In 
1967, 91 fires were caused by 
arson at a cost of £3-24m. while 
in 1971 (.the last year a com- 
plete breakdown is available) 
these had risen in number to 
182 1 and in cost to £10.5m. 

Various efforts have been 
made to reduce fire hazards. The 
anti-fire campaign that has 
been waged in the past by such 
concerns as the Fire Protection 
Association and the Central Fire 
Liaison Panel together with 
others such as the Fire Offices 
Association, the Confederation 
of British Industry and the 
British Insurance Association, 
always come up against the old- 
age problem which no fire 
extinguisher or fire-fighting 
apparatus can combat— apathy. 
Apathy on the part of industry 
and apathy on the part of the 
ordinary -man or woman in the 
street who always think that it 
will be the other person who 
gets burnt. The figures already 
mentioned speak for themselves 


£ million 


U.K. 

FIRE 

DAMAGE 


1971 


1973 


and only the public’s own in- 
telligence and understanding of 
the terrible consequences that 
arise from fire, will bring about, 
an improvement. 

One industry which one 
seems to read and hear about 
regularly being affected by fire 
(and the Oban and Isle of Man 
disasters spring to mind almost 
immediately) is the hotel end 
pleasure park industry. On 
average, 20 hotel fires serious 
enough to be investigated by 
the fire brigade are reported 
each week. Although a vast 
majority turn out to he com- 
paratively harmless, every year 
over 20 lose their lives in hotel 
fires and so far in 1973 the, 
death toll has already risen to 
23. The 30 or more really 
serious fires each year cause 
damage of £ltm.-£2m. 

Things should have started to 
improve last year if legislation 
and the 1971 Fire Precautions 
Act bad Worked. . The Act which 
contained some strict rules 
which the hotels and boarding 


houses etc., were meant to have 
abided, by last June, has not 
been a complete success. The 
procedure intended was that the 
Act, which covers premises 
which provide sleeping accom- 
modation for six persons, 
including staff, would insist that 
hoteliers would have to apply 
for a fire certificate. On applica- 
tion the local fire brigade would 
then visit the hotel, inspect it 
and inform the owner if any 
alterations or modifications in 
protective apparatus had to be 
made. Only on completion of 
the work laid out by the brigade 
would a certificate be issued. 
However, this is where the 
problems arise. 

Despite the threat of court 
proceedings if hoteliers failed to 
apply for a certificate, by 
September of this year only 
43,000 applications had been 
made (about a 1 in 5 ratio). 
Reasons for the poor response 
are obvious. There are some- 
thing like 250.000 premises hi 
B ritain that fit the description 


laid out in the Act, which only 
serves to underline the 
mammoth task the Fire Brigade 
faces to visit ail the hotels in 
the country. Secondly most 
hoteliers are* afraid of the 
expense that new, improved fire- 
fighting equipment might bring 
as the Act is quite strict in its 
requirements, which stretch 
from fire escapes right down to 
smoke detectors, emergency 
lighting systems and fire doors 
capable of holding out for half 
an hour. Although the introduc- 
tion of the Fire Precautions 
(Loans) Bill in which local 
authorities can lend money to 
owners of smaller hotels and 
boarding houses obliged to incur 
expenditure under the 1971 Act 
at a chargeable rate of interest, 
does put the bail back in the 
hoteliers’ court 

Trying year 

Against this background, no- 
one will argue that it has been 
another trying year for fire in- 
surers. Still awaiting the out- 
come of the result of talks 
which are taking place between 
the FOC and the Department 
of Trade and Industry on 
whether the fire tariff will or 
will not be abolished following 
the Monopolies Commission un- 
favourable report on its 
existence, the insurers find 
themselves in a state of 
bewilderment. 

Higher fire premiums will 
obviously follow bigger fire 
losses and only if losses 
show' any sign of stabilising will 
they he reduced. For example, 
just recently it .was announced 
that fire insurance premiums 


for many industrial and 
commercial properties in the 
U.K. will be reduced next year 
as a result of decreased losses 
in 1970 and 1971, but the 
impact of (his years deteriorat- 
ing trend however, had only- 
served to make these reductions 
less than they might have been. 

Perhaps an effective move 
would be if the insurance com- 
panies lifted rales for any 
business, industrial or other- 
wise which did not abide by 
the general fire-fighting rale& 
Some insurers often give 
rebates to clients who install 
automatic sprinkler systems, 
which in. the past has proved 
that this system alone stands 
head and shoulders above any 
other form of protection and is 
the main effective means of con- 
trolling a large fire. The overall 
financial incentives available in 
the form of insurance premium 
discounts, tax relief and cash 
grants in certain areas are now- 
so substantial that any firm 
must look at their own stan- 
dards properly and carefully. 

Insurers are continually ex- 
ploring the Geld of fire-fighting 
and protection and together 
with the insurance brokers they 
are increasingly providing 
advisory services, not only in 
fire prevention, but in every i 
■aspect of risk control and im- 
provement. However, no matter 
how good fire precaution stan- 
dards are, they can never be 
too good and while the general 
public continue to take an 
apathetic .viewpoint and the 
Northern Ireland saga con- 
tinues, the problems will con- 
tinue to exist, for the insurer: 
and everybody. 
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The motor account 


fiver the issue of determining 
Costs in relation to future 
claims. It appears on the whole 
fp "have arrived at a reasonable 
technique* for evaluating the 
arguments of the companies, 
which will inform the continued 
zeroise of its powers under the 
next stage of the policy. The 
result of the official moves, 
hough, is clearly that there are 
ikely to be bigger losses on 


motor business this year. The 
six-months freeze intervened at 
a time when a number of com- 
panies would have been con- 
sidering higher premiums in the 
new year, and though quite a 
number had put through in- 
creases during thfe summer of 
•1972 others ' .were stuck with 
premium, levels set nine months 
or so previously. 

During Stage Two. moreover, 


Keep 

your 

dso* business 

«* healthy 


When staff suffer, so does their.work. So 
look after them. How? The answer is 
\ BUPA CARE. When you haye BUPA CARE 
for your staff, they can have hospital 
treatment at a time to suit you. 

So complete the coupon now and 

find out how BUPA CARE can help 

to keep your business healthy. 

^“ 0 “ H* E»« Str^. LQJJ °n.We 2R 
I I should (ike more ifitomwwm about BUPA Staff Groups. ■ 


Name — 

Company. - 
Company Addr 
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the DTI deliberately took a 
fairly tough line with the 
bigger companies. Uoder the 
rules, in any case, it was clear 
that in determining the levels 
of premium rises that might be 
allowed no account should be 
taken of attempts to make up 
for .past losses. And it was 
explained that special requests 
had been made to some of the 
more prosperous insurance com- 
panies to restrain their demands 
for higher motor premiums in 
the interests of supporting the 
Government’s efforts to hold 
down prices. 

The view was explicitly taken 
that where companies had sub- 
stantial other sources of income 
— from investments or from 
overseas business, for example 
— and adequate reserves they 
should be able to hold down 
the cost of their motor business. 
Many of the applications for 
rises were scaled down by the 
DTI, and among the bigger 
companies the increases allowed 
ranged normally between about 
6 and 10 per cent — at the lower 
end of the scale, barely enough 
to cover the impact of VAT. 

Surprisingly wide 

It is also recognised, by the 
authorities as well as the 
industry, that the policy inevit- 
ably introduced some significant 
distortions into the pattern of 
competition in motor insurance. 
First, even among the bigger 
companies it must have had 
some such effect simply because 
it effectively froze the relative 
positions at the beginning of 
November, 1972, when some 
companies had, recently intro- 
duced premium" rises and others 
had not. It may be partly this 
factor which accounted for the 
perhaps surprisingly wide range 
of premium levels which the 
DTI found for similar types of 
business when it got down to 
applying the prices restraints, 
with spreads of 20 per cent or 
more quite common. 

Secondly, the disparity is 
likely to become even more 
marked between the bigger com- 
panies and the, smaller motor 
insurance specialists. In the 
latter cases, the DTI has not 


been able to be as strict as with 
the big groups; it is recognised 
that its other duty, to ensure the 
solvency of the insurers is main- 
tained, must mean allowing big- 
ger premium rises where they 
are necessary to prevent a com 
pany getting into difficulties 
The danger of this, it is also 
recognised, is that it must upset 
the competitive balance, with 
the possibility of more and more 
business being switched to the 
cheaper large companies. The 
prime example of both kinds of 
distortion was provided by the 
Norwich Union, a company 
which had been particularly 
affected by the freeze and had 
been running unchanged pre- 
miums since the beginning of 
1972, and which found it neces- 
sary during the year to put a 
stop on taking new business 
transferred from other com 
parties. 

Mr. Anthony Grant, Parlia 
mentary Under Secretary of 
State for Industrial Develop- 
ment, recently drew attention 
to the unavoidable problem that 
in considering an application! 
for higher premiums the De-i 
partment may at the same time! 
be “trying to apply one policy 
designed to keep prices -down' 
and another to keep them up." 
In this situation, he said “the 
requirements of solvency would I 
prevail on the reasonable view 
that it, is better for the policy- 
holder to pay a bit more than for 
his claim to be endangered.** 

This provides the background 
to some of the questions over 
the future of motor insurance 
business. Continuing the re- 
straint on premium rises in the 
form fio far established-even 
-with the abandonment of com- 
prehensive prior approval under 
Stage- Three — may imply in- 
creasing the imbalance of Com 
petition and possibly the effec- 
tive freezing of the business as 
companies -find ft necessary to 
resist transfers from other com 
parties. It. may also raise the 
question when it will become 
possible again, in a sensitive 
area such as motor • insurance, 
for the companies to aim at rais- 
ing their premiums to 1 levels 
which will produce a significant 
profit 
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Stenhouse 
-Reed Shaw 
Group 


As one of the world's largest insurance 
brokers, the Stenhouse - Reed Shaw Group 
has a network -of operating units extending 
into five continents. 


Our philosophy of insurance broking means 
in-depth, on the spot service to our clients. 
We do not believe in international branch 
offices which are little more than brass 
name plates - where every decision is refer- 
red to a far-off head office. Our overseas 
. operations are built up through pooling our 
resources with established local brokers. 


This year we have extended our activities in 
North America, where we are now among 
the top five insurance brokers. 

In -Europe, we already have forty offices 
and are still growing. 



145 St.. Vincent Street, 
Glasgow, 

Scotland. 


Telephone: 041-248 5070. 



The symbol belongs to today 


The tradition it stands for is nearly 
acenturvold 


This is the new symbol of the C. E. Heath 
Group. The Group does business 
internationally as Insurance and 
Reinsurance brokers and as managing 
agents for one of the largest non-marine 
underwriting syndicates atLloyds. 

Its resources include the newest 
technological aids. Through its world 
network the Group has access to the 
world Insurance and Reinsurance 
market, enabling it to offer clients 


considerable cost advantages plus the 
benefits of on-the-spot representation. 

But the symbol also stands for a 
tradition of productive innovation coupled 
with unshakeable integrity-atradrtion 
begun by the Group's founder, Cuthbert 
Heath, almost a century ago. 

The result of this unique corrtbination 
of modernity and tradition is the Group s 
ability to provide successful solutions to 
today's complex insurance problems. 


C.K Heath &CoLtd 

Bankside House. 107-112 Leadenhall Street. London EC3A 4AJ. Tel: 01-283 1020. 
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Lloyd’s 




it in good stead 
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By JOHN GASELEE 


When an organisation is. leaving comparatively few to be 
unique, this brings both advan- settled by those underwriters 
tages and disadvantages. For reinsuring the particular year 
instance, there is nothing else- of account In recent years, 
where in the world comparable however, there has been a 
to the insurance market at tendency for there to be a much 
Lloyd’s with the risks accepted longer delay (for. a variety of 
being run by individuals with reasons) in the settlement of 
unlimited liability. Certainly claims. As a result, in many 
the prestige of Lloyd's, and the cases there has ’ been an 
publicity which it attracts, is increase in the amount of 
out of proportion to the share re-insurance premium which 
of the insurance business has had to be paid before a year 
written by the market of account could be closed. For 

One disadvantage is that if many types of liability claim, 
rules are drawn up for insur- where arguments can spread 
ance companies, etc., they are over many year, a substantial 
unlikely to be suitable for a proportion of the major claims 
market such as Lloyd's. Never- may very well not be settled 
theless, in recent years there within the three-year period, 
has been plenty of co-operation 
all round, and the Common r 

Market authorities are manag- utiie reserve 

ins - to introduce special ’ Profitability has been good in 
formulae into the insurance the case of those accounts which 
legislation, so th^t rules have been closed in' recent years, 
applying to insurance companies For instance, the 1970 account, 
can be suitably amended. ■ dosed at the end of 1972. pro- 
Currently, premium Income duced a profit of £65m., 
for the Lloyd’s market is representing about &26 per cent, 
running at well over £700m. per of the premium income of more 
annum. Some of this represents than £786m. If, however, one 
premium “ reserves ’’ from looks at the underwriting on its 
earlier accounts, since the pro- own. without the contribution 
cedure — so that each year of from investments, the margin 
account can be closed after it was only 4.4 per cent — which 
has been open for three years— leaves very little reserve for 
is for the whole account to be the catastrophe, currency fluctu- panies in the London market m grounds of security. 



and they are in a foreign cfc 
rency. Underwriters, therefor 
have had to pay much raore^ 
buy that foreign currency, tbtf, 
if they had bought it in I97L® 
1972. 

For Lloyd's, which derittk 
about 75 per cent, of its busing^ 
from overseas, the deteriorate 
currency position has made }^ 
' foreign claims that much nufc 
expensive to settle. Earlier-ft 
the year, the chairman said tfiSr 
the fall in the exchange rate 1 '# 
the pound alone was enough fn 
obliterate the profit on the 1 
account. 


The Long Room at Lloyd’s. 


that they axe not anxious to 


At the moment, the Uojjjy 
market is facing fiercer comply, 
turn (particularly from UjJ 
U.S.) than at any time m 
past. Particularly in view .qH 
the increase in membership^ 
Lloyd's, underwriters are 1$ 
anxioud to turn down business, 
because they need a certain 
volume of premium. Neverthe- 
less. some rates have b$i 
brought down by competition & 
levels which will almost chi- 
tainly prove to be uneconomic, 
Underwriters quite apprec&e 
that if they turn down tfe 
renewal of a risk which thq 
have insured for many years, ii 
will 50 to a competitor and they) 
may never see it again. Asa 
result, while appreciating Uvaa 
At one stage, because of these many premium rates arc to? 




4 


f 




f 


i 


u 


, e i 

;liH‘ 


Our thesis 


A young man or woman "up at 
the University 'these days costs 
a great deal in maintenance! 
Grants or scholarships may meet 
part of the cost of" fees etc.- but 
how many parents are likely to be dismayed by the heavy financial burden 
’ they will have to bear? 

Crusader have a system for you to consider under which provision may 
be started when a child is young, it is designed in such a way that the 
money will be available when it is needed. 

Rli in the coupon below to find out more about-* 
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Terinsured by those “names" ations, etc. ^ ^ ^ 

participating in a subsequent In the past when it was easier write risks fora relatively large premium income limits, there low, a number of underwrltwl/J 
year of account. In a way, this t 0 make underwriting profits, volume of premium, with a view was a serious shortage of are hoping to ride out (w 

is simply holding back premium many syndicates concentrated to the investment opportunities. - capacity ’’ in certain sectors of storm, and that much of tluj 

for future claims, but it does more on the underwriting than in the knowledge that in due the Lloyd's market. But competition will Tall by tins j 

mean that each year of account the investment aspect Latterly, course (but, perhaps, not for recently, because of the good wayside. si Hlj' 1 

can be closed after three years, however, the investment aspect some years) all or a substantial results being published, there g | i j|V 

and profits distributed. has taken on intareasing impor- part of the premium will have has 'been a marked influx of Greater expertise 

At one time it was felt that tance— as can be judged from to be paid out in claims. Lloyd's new members, with a resultant . “ 

three years was a sufficiently the above figures. Even so, underwriters are faced with increase in capacity.' Now, for Certainly, when thinking o| 
long period during which most underwriters at Lloyd's are limitations on premium income the normal run of business, competition, Lloyd's has tvo 

of the claims might he settled, different from a number of com- which are imposed solely on the there are no capacity problems, advantages — its expertise apt • 

„ . ^ low administrative costs. Prob- 

Last year. 994 candidates were w at no timc in the past ^ 

elected as members of Lloyds, 

nr-aatar flvnartlm' 


BIA re-def ines 
its role 


.. j ki there been greater expertise 

more than double the prcuous w|thiB the Uoyd . s market . ^ 

highest figure of 43a »n 19t l. AU certain i y nevcr has it been motii 
the indications are that about needed than t0<day There * 

the same mini bur of . increasing specialisation on Lift 
members may start undetwnt- part Q{ undervvTiterSi but 

ing on January 1 next. The great extent thev mini 

“ wastage ’ of members is com- • de j, eTldent Qn llie advice aid 
parauvety low.__In each of the recommendatjons given fe 


technical experts within tfit 


last two years, about 
members have died, and an 
average of about 60 have var,ous lie!ds - 
resigned. Underwriters statistics Han 

become much more sophist! 


By MICHAEL BLANQEN 


The fnf itra> nnf Pninn In ho •WCVUU.- 

ea» of® nfl.Suo «■« >" "«■« * 

eevere competition throughout 

the world, arid a number of _,^ ep ’ „ u* . ™ 53 

other factors. Thc 1970 profits 
may look attractive, but. as the 
rc j a . chairman of Lloyd's has said, “"JP 

VAT any underwriter who is under- 

been put into the problem of re- kind simply because its member- and of the new corporation tax writing hull. fire, liability, or . . 

been pqt into the problem or re- ^ ^ unusually diversei in Of more . general motor risks to-day onl 970 rates To operate m ^ Uty 

. . , - terras of the variety of the interest b the co-operation now not be unde *J*?' lt ‘° g l £ 1914 ° . , 

role and .operations of the domestic and international busi- necessary to cope with the ira- -his losses would be that heavy, emdaa ^ ^ 

British Insurance Association, ness involved and of the size and plications of Common Market The indications are that 1971 H“£“ ters at L1 °- 0 


During the past couple of ways, it has greater problems work done on taxation, in rcla- w hi c h individual 

years a good deal of effort has than most associations of this tion to the introduction of VAT isJhnSS could j 


heads are very much lower thui 


both internally and from the. opinions of its membership, membership and the new and will be profitable and, certainly, f ^ insurance companies in the' 


point of. view of its external These two strands, the import- possibly more restrictive Iegis- the percentage settlements for «, am - 

ail. 1971 are better on all classes of or , l , n man > oUier 


Two obvious examples of this °" e f ®™ S ^ a f^i i ra P° rtance fo C 4 . J he insurance 
stand out in the oast vear or so out , J ? ,e f industry, the freedom with 

m fte new ^ ”*** ns ’" s “ sts 01 motor Public^" a PP roa,h 


super- 

Iation. prepared at a time when insuran ^ e- vision whiefi leaves it still with 

it had heenme rlear that the In other areas the public re- its traditional freedom of 
proSemioT^ offered” V pol?£ lations activities carried out by operation, 
holders under the previous Acts the BIA as the insurance mdus- perhaps in the area of 

needed strengthening and with ll 7 s representative are of mucu shareholder protection that the 
the full co-operation and support wider significance than merely .bla has been seen at its most 
of the insurance industry, internal. For example, the act> uncom fortable in the past year. 


Secondly, the recently estab- tl ) e . C ^ tra L Tlie activities of its investment 


lished Institutional Share- Liaison Panel m the difficult p rotec ij on committee .like those 
holders' Committee, set up as t0 contain the costs of lire 0 tber institutional share- 
the result of the initiative 0 f losses and the Association sco- holders’ groups arc obviously of 
Lord O'Brien when he was operation with other authorities jmpQrtance outside the mem- 
Govemor of the Bank of l f? cn _ n,e P^antion represent a ber5hJp 0 f t h e Association even 
England, which the BIA significant ^ contribution at a w i iere th e y are of a largely 
members after some initial nati£mal ]evel - technical nature. On contro- 

op position eventually found it The nature of the industry versial issues like the Mersey 
possible to support. . also involves the Association in Docks and Harbour Company 

If the BIA recognises the im- a relationship with the Govern- argument, for example, the 
portance of its public role, how- raent which must be regarded as weight of the insurance com- 
ever, it also has to face the fact exceptional. In this area, again, panies can be crucial to the 
that like any trade association it some of the activities con- negotiation of settlements in 
has to retain. the support of its cerned are mainly of a tech- the best interests of all 
members. It cannot move too Far nical nature and concerned with iovestors, 
or too fast if the main body of the "protection "-aspect of the fa many ways, the EfA ii 
the industry is not thinking on BIA's functions. In this cate- 

tile ’same lines. And in some gory, for example, would fall the Continued on next page 
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relationships. In the aftermath ance of the BLA’s public role lation which this could entail , i«l i ai W WW UV k vu (All VIU-JUVW v» 

of iho vehicle : and G«nl nh MliW™ ^ "ndio“ .^e? Th.^bow- L.oydVi, proud of it, 

in early 19/1, the Assoaatton run through many of the recent £e £oWe£s ^fth whiSSeBXA ever ' is not an infallible S uide tions ’ but is always read M® 

was presented with a consider- events ^ which it has been in- w Jad to conm To ?erms Je since there is a teaden< * 'or make changes when neces*d 

able problem in overcoming the volved. mnttnhifL.cX Jhf claims to take longer to settle The flexibility of the market il 

™ -«• * situation Much of the worl: COTied out “irsSSSSWJSS ssassrt 

its public image. It was by th e Association is. as in any of the insurance industiy ™”!. m c S s have been settTi r n Se Si^?ng condition?i 

necessary to make it clear at the other association of this kind brought in this year. The eo- on ? he 1971 accoum, the future. ^ 

time that, in spite of earlier of a fairly routine character and operation with the authorities 

publicity, the BIA had no designed primarily to help the has probably never been as 

pretence to take on any role of interest of the members. The close as during the period of 

monitoring or controlling the work of the Motor Risks consultations which led up to 

insurance industry. Given its Statistics Bureau arid other work the formulation of the new Act. 

structure, as by and large a on risk statistics, for example, is And the process can be counted 

trade association like any other, directly relevant to the way in a considerable success for the 

it lacks the sanctions which which the members cany on BIA as representative for the 

would be necessary to carry out their business'. Even here, how-* industry. It has succeeded- in 

any Function of this kind even ever, the operation impinges on facing the problem which arose 

if it granted to take on the the public interest: the statistics in the wake of the V and G situ- 

burden. produced by the MRSB have re- ation, of defining more dearly 

While the BLA has for these cently started to be provided to the areas which it is appropri- 

reasons tended to keep a fairly the Department of Trade and ate for it to concern itself with 

low profile in its public relations industry as a contribution to and those which it is necessary 

during this period, however, it carrying out its responsibility to leave to the authorities, 
has In fact beeii probably more for supervising the industry's 

involved than ever before in solvency. Traditional freedom 

detailed and extensive co- ™ ^ . , 

operation with the Government „ As a T ult °! lh f Act : !t has 

and other authorities in areas t h been "Sf-5 u, ! e pla *?. ^ at *}* 

of major public interest. As a ® T ?I responsibility for policing the 

trade association the BIA has maml y internal reasons. I he insurance industry must rest 

"t"pT“3 that ?“n,a?n S -»«> «» «ta help of 

business remains the “protec- re se arch a its considerably extended 

tion. promotion and advance- ' J ° 30t wnmre wlt J LJojd s supervisory powers. In 
mem" 0/ the insurance S"®! 1 , tbe . Ab . SOC . at ™, another aTea where the 
industry. But in the nature of ,s . P artlc u Iar, y proud, ic clearly industry had been expressing 
that industry, it is unable to of bene ? 1°. ^ , "*™ b ® r ® _ ^J concern for some time, pro- 
avoid a deep responsibility to was reckori ® d T " at thc . firs,t ° f visions have been built into the 
the public and to the authorities ^ reports bas _ legislation to ensure the 

which have to exercise control industry some £500.000 a year as Begr egation of life assurance 
over the industry. tbe resu]l of in, P™ ve ® methods f un ds and the protection of 

of car door repair. It is also, their policyholders. At the 
rT •„ however, important to the same time, however, thc Act has 

Unusually diverse motoring P^^feneraity as retained lhc principle of most 
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Brokers’ growing 
as a sales outlet 

By ROY LEVINE 




influence 


Because of the size and nature 
j£ the U.K. insurance industry, 
insurance brokers provide an 
essential retail sales outlet for 
insurance companies. The 
importance of brokers was indi- 
cated by a study carried out by 
die Economist Intelligence Unit 
'■ for the Corporation of Insurance 
Brokers which showed that their 
iSare of certain sectors of the 
:otal insurance market was 
predominant. For instance, the 
• ;ntal market for marine insur- 
ance, both: in the U.K. and in 
: • -iversea-s business ' written 
amounted to some £460m. of 
A-hrch no less than 90 per cent. 
• :ame from brokers. Similarly, 
hat precentage pertains tn the 
t312m. pensions business 
written. 

Xext comes commercial amt 
personal accident insurance and 
. ...probers introduced 74-per cent, 
jf the £420m. Brokers are, how- 
ever. relatively less important 
itt other forms of insurance 
business and the figures show 
" that they account far 3C per 
'.'JenL of the £lS0m. private 
. . motor business,, a fifth of the 
E75m_ household insurance, vir- 
. rually nothing of industrial life 
3hd 29 per cent, of ordinary life 
which was worth £875m. in total. 


There are three main forms 
of retail distribution for insur- 
ance companies: direct selling, 
which can be from door-to-door 
or over the counter, coupon 
reply advertisements, and 
brokers. 

Of the three, coupon reply 
advertisements is perhaps the 
less important in actually bring- 
ing in business although this 
form can bring benefits through 
greater awareness of a particu- 
lar insurance company or pro- 
duct and is .often 'used when 
new companies or products are 
launched. 

Selling methods 

This variety of selling 
methods is one of the major 
obstacles to regulating the mar- 
keting of life 'assurance, both 
through legislation or self regu- 
lation in the industry. This fact 
was recognised in the Sir Hilary 
Scott report on linked-life 
assurance earlier this year. The 
committee steered clear of many 
of the controversial suggestions 
laid down by professional bodies 
like the accountants and lawyers 
which recommended, for ex- 
ample. that insurance salesmen 


he licensed. Instead the com- 
mittee stuck to issues that could 
be implemented without disturb- 
ing traditional methods of re- 
tailing. 

In the meantime, there has 
been a great increase in the pro- 
portion of life assurance sold, 
by full-time professionals. Six 
years ago over SO per cent, of 
life assurance was sold through 
part-timers, whereas now the 
proportion must be around 50 
per cent- 

This has resulted from the 
considerable growth of life 
broking firms and the develop- 
ment of sales forces, as well as 
the clearing banks’ decision to 
build up their own broking ser- 
vices to replace the agencies 
operated by branch managers. 

This development is of mutual 
benefit to tbe public and life 
insurance companies. Indepen- 
dent insurance brokers can pick 
and choose from the whole 
market and thus offer a client 
what they consider to be the 
best policy — while the depen- 
dence by a company on brokers 
to some extent ensures that the 
company has to be competitive 
in products, rates, bonuses and 
investment management- In 


...and their service 
-to the insurer 


By KEITH LEWIS 


helping to build up the image 
of life assurance, brokers are 
important since they can 
influence The choice of a life 
poltcy which the public buy. In 
this respect it is significant that 
the Scott Committee reported no 
difference between equity-linked 
assurance and ordinary or con- 
ventional assurance as far- as 
selling was concerned. Generally, 
brokers are thorough in their 
guidance but it only takes mis- 
conduct from a handful to 
create a sitgroa for the industry. 

The intermediary i> becoming 
more and more influential in 
the distribution of life, assurance 
and this need has been recog- 
nised by the establishment of 
more facilities like brochures 
and handbooks prepared by in- 
surance groups. Brokers as well 
as accountants, lawyers, bank 
managers and the like ore help- 
ing to spread the insurance, 
message. 

7.500 solicitors 

It is estimated there are 
about 7.500 solicitors acting as 
agents for insurance companies 
handling mainly life but also 
household and commercial 
insurance. That compares with 
about 9.000 accountants and 
perhaps 15.000 bank managers 
playing the same role. Estate 
agents, too. are an ' important 
ingredient in this “ mix. - ' 
Similarly, there are over 30.000 
garages which act as agents for 
private motor insurance. 

For many of the large brok- 
ing houses hot concentrating in 
life assurance and other 
personal financial services, 
handling personal accounts is 
usually unprofitable and thus 
can become an administrative 


strain. In many cases they will 
provide a personal service if 
asked to do so but prefer to 
concentrate on their traditional 
commercial business for large 
groups. 

There are around 260 firms of 
Lloyds brokers who actively 
handle, place and develop new 
insurance policies each- year. 
These firms range in size from, 
those with only a handful of 
personnel to the large and 
publicly quoted companies 
whose market capitalisations 
are sometimes greater than 
those of some insurance com- 
panies. Because it is such 
a competitive environment, I 
specialisation in certain fields 
has evolved among many of the 
firms. Thus some firms handle 
only marine or aviation or 
motor insurance while others 
only deal in re-insurance. 

The expenses of running a 
firm of Lloyds brokers are 1 
usually greater, pro-rata, than) 
those or running a firm of* non- 
Lloyds brokers. The bulk of the , 
annual premium income comes 
mainly from overseas thus help- ! 
ing to boost the nation’s in- 
visible exports. In the U.K. the 
insurance broker plays a more 
prominent role than in most | 
other countries. This is because 
agents arc usually tied to sell 
one kind of insurance and arc 
sometimes licensed in countries | 
abroad. 

The existence of this second 
force in the U.K. has bene- 
fited both the public and the | 
industry itself. In many -cases 
some of the leading brokers 
have • helped develop new 
policies for needs which they 
have seen before the insurance 
companies. 
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* The insurance broker has 
played a major role in the 
growth and evolution of the in- 
surance industry in all its many 
forms. The last time a market 
research job was carried out on 
I he insurance industry was in 
J97Q, by the Economist Intelli- 
gence 'Unit; the figures, in fact, 
related to two years prior to 
that. Looking at the U.K. in 
isolation it was found that 
brokers were responsible for 
wound 74 per cent, of the com- 
Viercial/industrial insurance, for 
round 90 per cent, of marine 
m si ness and pensions and just 
ibout 30 per cent in the cases 
if private motor insurance and 
dfe assurance. With the possible 
exception of the latter it is un- 
likely that the picture has 
•hanged very much since then. 
:tf. a total £420m. collected in 
1972 in the way of insurance 
iremiums. brokers accounted 
Or some £5 8m. 

Uniquely placed 

The question is often asked 
riiy anyone should wish to buy 
jty Form of insurance or life 
ssurance through a broker 
•■hen it perhaps makes more 
eiise to deal with the insurance 
nmpany direct. And, con- 
crsely. why should an insur- 
nce company be prepared to 
ay commissions to brokers for 
,-iniilar reasons. - The answer is 
lat brokers -are uniquely placed 
j offer a client advice which is 
ased on the ability to shop 


around. And if the insurance is 
sold properly the client will 
stick and probably put more 
business that way. Our cost- 
conscious corporations almost 
invariably operate through 
brokers, and it was significant 
when recently British Leyland. 
which had taken its business 
away from brokers to deal with 
on its own, came back in and 
employed a broker to transact 
its insurance business. 

It is virtually impossible for 
one insurance company to offer 
the best contracts in every Geld 
of the insurance market and as 
many brokers will be prepared 
to testify there is no such thing 
as “ one-stop-shopping.” 

Brokers have been responsible 
in the past for a fair amount of 
innovation in the insurance in- 
dustry, simply because they are 
in a field coining to grips with 
a variety of problems ro 
which solutions have to be 
found. One very good example 
of this has been the development 
of the “ all risks ” policy. Others 
will doubtless follow and it is 
certainly true in the life assur- 
ance industry that much of the 
marketing strategy in the single 
premium bond market has been 
formulated on the advice of 
brokers. If the brokers are not 
pleased with a product then it 
certainly will not sell: it is quite 
wrong to suggest, certainly with 
tbe major companies, that heavy 
commission is tbe sole reason 
for the success of any savings 
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BIA 


appy to co-operate With other 
ithorilies in this area; in the 
ipport of the Takeover Panel 
, - id Code, for example, and in 

/. ;■ cm tacts with the Stock 
exchange. Where necessary, 
it is able to take important 
51^:1 itialives as in the rules which 
. set out this year for Ihe 

_ induct of share option and 
- .ten live schemes. 

V.fE - -The BIA. however, has tended 
r he among the less publicly 
■ F ‘ Uve of the investment protet? 

.,:-*** i-. « committees— compared, for 

> ? £ ■ ample, with others such as the 
litional Association of Pension 
And this. year the Asso- 
y jtion was without .doubt in 

.^.v:-^fT.. 5 R C uJties'when it found itself. 
: e ; v ; a result of the initiative of 
;>rd O'Brien, involved Jn the 
. -jeh wider debate over the 
blic responsibilities of large 
O arehoiders and their role in 
>•- couraging the improvement of 
fy F-'- - Jusirial management. 

:F U was after considerable 
- ' -iitation that the BIA cventu- 
.?r 1 y saw its way clear to sup- 

■_ t rting the joint Institutional 
a reholders' Committee in a 
-m which was considerably 
.-lured down from its initial 
. . . i,.i :> iception. There is still enn- 
erable reluctance within the 
lustry to take on too active 
i public si role in this area, 
end for example by Lord De 
sle.. chairnian of Phoenix 
mrance in his annual state- 
nt this' year. 

J .Vhile agreeing that in wr- 
n eases it might be appro- 
afe for consultations to take 
** cc between institutional 
reholders, ho stressed their 
me respooswility for 




investment of their clients’ 
funds and showed reservations 
about the establishment of an 
organised and public joint 
operation among them. 

This illustrates the problems 
of leading a group of diverse 
and powerful institutions of the 
krnd of the BL4 membership. 
And it is perhaps partly for 
this reason that the Association 
shows no apparent inclination 
•lo join a trend evident else- 
where in the City to set up a 
structure designed to provide a 
more active leadership -and a 
more conspicuous public voice. 
Both the Stock Exchange, with 
its . plans to appoint a chief 
executive, and the banks, with 
Lord O’Brien's appointment as 
President of the increasingly 
influential .British - Bankers’ 
Association, have indicated that 
they are moving in this direc- 
tion. B«! the BIA prefers its 
present system with a chair- 
man from one of the member 
companies backed up by an 
effective permanent staff. 

It is time-consunting for thu 
chairman and for other mem- 
bers »>f the industry’ who are 
seconded to carry out various 
negotiations on its behalf. But 
iL ensures that the various 
points of view within the BIA 
membership are listened to. 
The problem is unlikely to gel 
any easier when the Association 
carries through its plan, in the 
light of recent events, to 
extend the opportunity of mem- 
bership. at present restricted lo 
U.K. and Commonwealth com- 
panies. to all insurers estab- 
lished and licensed to carry on 
insurance business m the L a. 


product Any major broker will 
be more concerned with design 
of product and the service which 
the life company can give; the 
level of commission is naturally 
a consideration, but not an over- 
riding one. 

It is true, however, that a 
certain fringe element in the 
broking fraternity has been 
responsible for rais-selling 
some forms of life assurance. 
Single premium bonds have lent 
themselves most readily to this, 
especially with the companies 
writing this type of business 
eager to carve out as large a 
market share of this growth 
area as possible. Some com- 
panies have formed their own 
direct selling organisations, 
have found them too difficult 
and expensive to control, and 
have subsequently abandoned 
tbe idea. Thus, with some 
brokers employing their own 
sales forces it is even more 
difficult for the insurance com- 
pany to monitor the conduct of 
salesmen. However, if the 
recommendations pot forward 
in the report by Sir Hilary Scott 
in April of this year-including 
tite introduction of a ’’ cooling 
off” period during which the 
client may change his mind — 
the situation should be 
tightened up considerably. 

Three avenues 

In the savings market, the 
life company really bas three 
avenues open to it: it can adver- 
tise in the newspapers, it" can 
employ a sales force, or it can 
operate through the broker 
market or it can do all three. 
Some companies, however, like 
Hill Samuel Life, rely almost 
solely oq the broker market for 
business and employ representa- 
tives to keep in close contact. In 
this way it is possible that the 
broker will have a direct 
influence on the nature of new 
policies. 

An example of the growing 
stature of brokers may be seen 
in the emergence of risk 
management subsidiaries. The 
term “ risk management.” in 
fact, involves the identification 
and elimination of areas of risk 
— whether they be related to 
assets, earnings or persons. In 
many eases the risk manage- 
ment consultant will be able to 
bring about a considerable 
reduction in insurance 
premiums merely by imple- 
menting basic precautions with- 
in a company. One of - the tasks 
in formulating a report will be 
a review of the insurance port- 
folio of a company. In some 
cases the insurance may be 
inadequate, while in others it 
may be more advantageous to 
actually carry more of certain 
risks. In other instances the 
consultant may well recommend 
the setting up of a ” captive " 
insurance subsidiary to transact 
the company’s own business: 
such a company opens the way 
to the immensely important 
reinsurance market. 

To-day’s broker, then, is a 
highly skilled professional who 
will be dealing with all manner 
of problems, both domestic and 
international. The relationship 
with the insurance companies 
is vitally important to both 
parties concerned, and, ulti- 
mately. the- consumer. With the 
growing complexity of contracts 
offered tbe brokers function is 
essential since it remains a 
truism that “insurance bas to 
be sold/’ 




“More adventurous than most”, we have 
been called.We agree. We are experienced 
enough to be confident. And therefore 
both adventurous and realistic. And so 
we go on making good professional friends 
with ihose brokers who know we are 



setting the pace in the insurance market. 

Life. Fire. Accident. Marine. 

Managing Director, \V. S. Henderson A.C.l.I. 
Fountain House, 1 30 FenchuFch Street, 
London E.C.3.Te!ephone 01-488 31 3 1. 
Member of Triumph Investment Tr-usi Group. 


Confidence is the seal of Triumph 
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“NOBODY BUYS 
OUR POLICIES 


^ ^ - toputin 


-life oar pliunise of 
pr&tectioii and profit 
that pleases millions 


Face the future with 
PEARL assurance 


By KEITH LEWIS 

The “ risk management " 
concept is still fairly new to this 
country: it was Imported from 
North America — where it has 
been an accepted practice for 
over 30 years — towards the end 
of the 1960s. Acceptance of 
risk management is now 
accelerating rapidly, although 
there is still the basic' resistance 
to anything that involves some 
form of discipline and also that 
defies exact definition. Mr. 
L. J. Meldrum, of Risk Manage- 
ment Consultants, describes the 
aim of risk management as 
follows: “ To protect assets, 
earnings, liabilities — and people 
— against risk, with maximum 
efficiency, and at minimum 
cost.” 

Fancy device t 

To a great many people risk 
management remains a fancy 
device for selling insurance, and 
something that any good 
insurance broker has been doing 
for years any way. And it is 
true that most risk manage- 
ment groups are subsidiaries of 
insurance brokers. However, to i 
put this criticism into per-' 
spective, insurance is quite 
frequently used as a “ tool ” for . 
laying off .risk and the overall 
job in fact involves quite a good 
deal more than that In many 
cases corporations will only 
entertain the idea of risk 
management if the recommenda- 
tions involve saving sufficient 
insurance premiums to pay for 
the survey. 


It has been on the major 
companies that most impact has 
been made — so much so. In 
fact, that a few have even 
appointed their own risk 
managers. The purchase of in- 
surance has, in the past, quite 
often fallen to junior staff or 
perhaps the company secretary 
of a company. But insurance 
costs for the large corporation 
have swollen so dramatically in 
recent years that it has become 
a major expense item. And 
also, of course, the extent of 
insurance cover has stretched 
to take into account^ changes in 
our society. An example of 
this would be where a company 
covers itself against any possible 
loss arising out of pollution. 

The consultant's job is to 
examine and prepare a report 
of the areas of risk exposure for 
a fee, and then it is up to the 
company concerned whether it 
goes ahead or not. The com- 
pany may even accept the 
recommendations and take the 
business elsewhere. However, 
to help the consultant prepare 
that report will be a team of 
experts: some consultancies have 
their own staff engineers, 
chemists, surveyors, loss 
assessors, industrial hygienists 
and, of course, insurance tech- 
nicians. The advice could range 
from bricking up a doorway to 
installing sophisticated equip- 
ment costing thousands of 
pounds. 

The most common area of risk 
remains fire protection. The 
installation of a sprinkler 


system, for example, may save 
a firm a large chunk of insur- 
ance premiums as well as pro- 
viding a great deal more safety 
for the people involved. Advice 
is often given as to the actual 
equipment that should be 
installed. The recommendation 
may merely be to separate 
buil ding s where there may be a 
high concentration of value; or 
to introduce a safer method of 
stacking in the case of a ware- 
house; or to sealing up a hole 
in a wall to prevent spread of 
fire. 


Indnstrial spying 

Security is also looming large 
at the moment with more and 
more cases of industrial 
espionage. Computer security is 
particularly important since the 
knowledge stored is available to 
anyone who has access to the 
computer itself. It therefore 
becomes vital that no 
unauthorised persons have such 
access, that staff are carefully 
chosen and that there are 
adequate precautions outside 
working hours. 

The volume of legislation 
designed to protect the con- 
sumer of either goods or ser- 
vices has greatly increased 
corporate liability. Environ- 
mental conditions for staff are 
of utmost importance — even the 
seemingly mundane items such 
as lighting, heating and ventila- 
tion — since these can expose a 
company to personal claims for 


damage. Accident prevention 
is obviously another very impor- 
tant area. 

There are a great many 
recommendations that will come 
in the “ common sense ” 
category. Take, for example, a 
company that relies for raw 
materials on just one supplier. 
If that supplier should suffer a 
total loss of production — 
through, say, a fire or power 
failure — then the company 
could be faced with a serious 
consequential loss, especially if 
the end product relies on a con- 
sumer following which could be 
destroyed if nox kept on display. 
A loss of market share could be 
permanent with some items. In 
such a case it is quite often 
possible for the company to 
come to a two-way agreement 
with a competitor to the effect 
that sufficient raw materials (or 
even end products) are supplied 
to keep production lines flowing. 

Another example .of taking 
fundamental precautions would 
be where a company may stock 
all its valuable goods in one 
building when perhaps it may 
be a lot safer from the fire 
hazard point of view to spread 
the goods over a number o r ; 
sites. Another ■ essential 
is that all the top executives | 
should never travel together on 
the same aircraft All of these 
things illustrate the basic 
function of the consultant, 
which is to identify and render 
harmless possible areas of risk. 1 
. The larger company, spend- 1 


ing perhaps ££m. per .annum in 
the way of insurance premiums, 
can save quite large sums of 
money through implementing 
such overall plans, which partly 
explains why it is only at the 
top end that risk managers 
have made any impact. There 
are some other reasons, of 
course; first, the major corpora- 
tion will probably employ either 
a risk manager if it is extremely 
enlightened or a full-time 
insurance buyer; second, it will 
be more used to paying fees for 
services; and, third, it will be 
more susceptible to financial 


arguments and more usbjf 
self-analysis. And on top of thj 
of course, there is the quest* 
of public image and goodwill; 

It is up to every coxapanj 
decide how much risk it 
carry and how much should j 

laid off. But with a Ian 

number of other issues cofif, 
into play, such as a compt^ 
responsibilities not only 
shareholders but to society 

geaeral. it is likely thaPtl 
risk management concept-;* 
grow in stature and 
smaller companies too 
become interested. 
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GROUP OF COMPANIES 


NEPTUNE are the management consultants to the 
Insurance Industry. Whether you are a senior 
executive of an insurance company, a broker, or the 
insurance manager of an industrial concern, 
NEPTUNE can help you operate mare profitably. 

Whether you have immediate problems or wish to 
explore development possibilities, NEPTUNE special- 
ists can assist you. 

NEPTUNE cost-saving cervices include: 

★ improved operating efficiency in systems and 
organisation. • 

business expansion through merging or planned 
internal development. 

★ products design and mailet development 

★ etuculive selection. 

-k in-house and external training. 

For furrher inform.irran and personal attention, 
pluase ring Weybndge 41211 or 01-B23 6319, 
specifying die service which you require. If you 
prefer, write personally and in complete confidence 
to David Wilson Bell. Managing Director. Neptune 
Insurance Services lid., Val.’an Hie. IBB Oatlards 
Drive. Weyhiidge. Surrey KT13 8BR. 


Medical schemes 
flourishing 


NEPTUNE GROUP 


Advisers to 

Insurance M judgement 


By ERIC SHORT 

la these days of a comprehen- 
sive National Health and Social 
Security Service, the need for 
the provision of various forms 
of sickness insurance would be 
expected to be marginal. This 
is far from the actual situation. 
This branch of insurance, al- 
though much smaller than the 
main branches, is flourishing 
and growing steadily. 

The reasons for this situation 
are many. A discussion of them 
these days generates consider- 
able heat and tends to become 
quite emotional. At present, pri- 
vate medicine is an alternative 
to the National Health Service, 
although many people use it as 
a supplement to National 
Health. Also, more and more 
people are making use of the 
services available in private 
medicine. 

But the- .cost of private 
medicine is heavy. One way to 
meet such expense, if and when 
it happens, is to take out insur- 
ance against it. This is one 
branch of sickness insurance, a 
very important one and possibly 
what the m an -in-th e-street 


With so many' 'firsts’ 

to our name 
some say we’re 
second to none. 


Four years ago. Property Growth Assurance wastha 
first life office formed with the object of enabling 
investors to share in the growth of commercial property. 

In June 1 969 we launched the Property Growth Unit 
Fund which now stands at over £55 million, and since 
then the unit price has appreciated by a net* 64.8%— an s 

average increase of 1 4.7% p.a. 

Then in August 1 970 we were first on the scene with 
the Agricultural Bond. Since then, units of our Agricultural 
Fund have appreciated by a net* 45% and this Fund now 
stands at over £1 5 million. 

Again, we pioneered the new. and still exclusive, 
concept of a dual investment in property and a building 
society through the Abbey National Property Growth 
Bond. Units of this Fund have appreciated by a net* 34.5% 
since its launch. 

And there's our new Shenley Investment Bond. 

This takes the familiar combination of equities, property 
and fixed interest and exclusively adds Agricultural 
Land a nd Special Situation investments normally beyond 
the reach of the private investor. Launched in April 1 973 
this Fund has already attracted £1 0 million and made 
more than 9% net* growth. 

It's constant innovations like these — not to mention • 
the performance of our Funds— that has turned us into the 
modern, broadly based, £90-million-plus life company 
that we are today, offering also a range of linked whole 
life and endowment policies and personal pension plans. ' 

Atl of which explains why more and more people are 
saying we're second to none. 

• Fm at lnuc »fe tuScaoiiat gains u». 

PROPERTY GROWTH ASSURANCE 

Registered end Head Office : 

Edward House, 73 Brook Street, London W1Y 1 YE. Telephone: 01 -499 4171. 


understands by sickness insur- The employer, in providing accident or ill-health. Payments 
ance. this type of group cover, is not start from the end of a certain 

The second fact is that there only conferring a social benefit qualifying period from the onset 
are gaps and weaknesses m on his employees, but in the of the disability and continue 
the benefit structure of the Icing run gaining economically for the whole period the person 
social security system. Extra by reducing the disruption is incapacitated. This could be 
expenses can be run up at times caused by illness. In addition, right up to the terminating age. 
of illness. Sickness insurance the cost of such cover is an usually 60 or 65.- - 
can provide additional benefits allowable business expense to The object of such insurance 
at these times and help to fill the employer. is to provide for loss of salary 

such gaps in the social security or wages through prolonged 

system- Cash SlIHl absence from work or from 

If this was not the situation, w being prevented from following 

then there would be little de- .Tjj® raS^i - C one ’ s nonnal work - ™ s pro " 
mand for the types of policies jlj;*™* JlSTe rides a very important source 

offered by the industry. In fact !??“?*, J is kni own as Qjf iocome n the disability is for 

business is looking up. What is nf^ a long P eriod - Under the social 

required is that such business, security system, the benefits 

as with other branches of the ,» n !S. „ii!I provided are most inadequate, 

insurance industry, is run., on hospital or registered nursin^ ETen w j^ help of supple- 
a sound basis. “ ome - J™ expenses can be mentary benefits, there is little 

As stated, an important area SS^erJeSulT WVe addt chance that m . ost - pe °S le W J“ ld 
covered by sickness insurance is E”. IJJJJ “SrJ?* * JSi be able to maintain themselves 

provision to meet the cost of ?? nal expend of convalescence ab0 ve the subsistence level. 
medS fe^ and bospLisation On the -, private pension 

for treatment in the private sec- SSfaitbeStim^ ^ schwne s,de ' pro ? s,0 “ 

tor of medicine. The benefits „ e " umes. early retire ment or disability 

provided comprise the costs For those people whose salary benefits has not received the 
covering hospital or nursing or wages cease immediately on attention that has been given to 
home .accommodation charges, sickness, such payments would normal retirement or to widows 
specialists’ and surgeons' fees. be very Th* scale of pay- benefits. Often there is a need 

Usually, there is no restriction ™® nts under social security for t0 supplement cover in this 
on the period of claim, nor on sickness are often inadequate respect by private insurance, 
continuity once the insurance supplementary benefits jr or the outlay of a compare- 

has been effected. have t0 . be ®PP hed for - This is tirely modest premium, one ean 

The dominant organisation * ® a P in 1:416 present insure that during prolonged 

providing this type of insurance structure which sickness sickness, income will not fall 
is The British United Provident ^surance helps to fill, where below three-quarters of its 
Association fBUPA). It is a salary or wages continue to be curre nt level, 
non-profit making organisation, P ai< * * 01 i a .£P ven period in ‘ the 

whose activities extend, beyond J J*®* Npv S lack demand 

the provision o£ insurance of £«* - ■"» 


™ BmToffers a cash would bo useful to The demand for this typo of 

^‘^SShJSSm s2S?<5 any extra expense. How- insurance is at present slack. 

tn Lit most ever - i£ k k the wife or oUier But 85 onC considers ETOVt- 
meet dependant who has to go into ing importance being placed on 
JSJ'La? hospital, then the extra the social responsibilities of 

h ■ oT-fiii/vi from expenses such as obtaining help employers, it seems inevitable 
SSfTfte Sd*S”9«rS in bouse could be that the demand will grow. The 

T. ^d nf iQT? Of considerable. new unit-liaked offices arc 

these registrations two-thirds The type of scheme outlined beginning to interest them- 
are from toup insurance and above is valid whether the hos- selves in the provision of these 
one-third individual insurance. Pitalisation is under the types of benefits. For such con- 
TheM fieures il tote tie National Health Service or as which provide fixed 

erowins use being made of such a private patient. In particular, income are severely affectedby 
fn«nir»ncp schemes such a scheme would commend the ravages of inflation. The 

insurance sene . itself to those who are self- need to protect or “dynamise " 

r-n ii n cithern here employed. To these, sickness the benefits is getting vital. 

Irroup SUDSCnoerS out t0 be very It should be noted that the 

The growth in the number of expensive. For instance, a smaU benefits paid are at present 
group subscribers has been a shopkeeper might have to take treated as unearned income by 
characteristic of hospital sick- on someone to mind the shop the revenue for income-tax pur- 
ness plans. Employers are taking while he was away. Many poses. _ This seems somewhat 
steps to provide sickness cover schemes of this type are spon- harsh if the person concerned 
for their employees. The SO red and sold, mainly by is- unable to earn his income in 
reasons for this development coupon advertisements, by the nonnal way because of dis- 
again arise from one of the American brokers operating in ability. But under the present 
features of the National Health the U.K. They have acquired arrangements there is a “ tax 
Service. Its monolithic size has the expertise from the U.S., holiday ” in the first year of 
resulted in a queueing problem where sickness insurance, in the benefit. 

for admissions to hospital. For absence of a comprehensive Finally, the remaining area 
an employer this has two effects, health service, plays a more covered by sickness insurance 
First, the uncertainty and wait- vital role in the insurance is the provision of personal 
mg can have a detrimental effe.ct industry- accident benefits. These consist 

on the employee and thus on There is now a scheme avail- of a lump sum payment in the 
his work- Secondly, when the able ran by BUPA, in conjunc- event of death, with reduced 
admission does take place, it turn with the Clerical. Medical lump sum payments for the loss 
could well be at a time incon- and General Life Asurance of certain parts of the body 
venient to the employer. Society. The launching of their such as an arm or an eye. The 

With private treatment, these hospital cash scheme was made amount paid is in accordance 
two effects can be minimised fairiy recently. At present with a laid down scale, 
to the benefit of employer and promotion has been concen- So at present, sickness 

employee. In addition, with the trated on BUPA private and insurance seems tn be fulfilling 
additional facilities available group subscribers. They have two roles. One is to help meet 
resulting from being in a found that there is a steady the costs or' private medicine 
separate room instead of a demand for this type of scheme, and the other to cover the gaps 
ward, it Is mnch easier for The third area in sickness i* 1 the benefit structure of the 
employer and employee to keep insurance cover is the provision social security system. These 
in touch, once the immediate of permanent health insurance gaps. appear to he largest where 
causes of hospitalisation have Under this type of insurance, "the self-employed are con- 
been dealt with and recovery regular cash payments are made cerned. Unless there are radical 
has begun. Obviously, these when a person is suffering from changes sn the present social 
arguments apply more to key a disability so that he cannot security system, the sickness 
personnel than "to the ordinary follow his normal employment, insurance industry is going to 
employee. Such incapacity could arise from grow much more in the future. 


An International Broking 
Organisation transacting 
' all classes of Insurance/ 
Reinsurance Business 
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^Developments in the 
unit-linked 
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‘ - ked *^ fe vPf" percentase of ea <* Premium m that the public has less con* has had a lot to shout about and 

' ° oti ^ abie ? nits and reinvest the net fidenee in the U.K. stockmarket some companies (like Abbey) 

• SicKsu^anrf^ha^SL? £*° me J ro ™ “ nits on bebalf of ^an it had before the sharp are starting to be able to point 
, innpchr,« n » under iy _ the policyholder. With - the fall in -1970 and is more dis- to good growth records over the 

i- : : T eh , s w l? e majority of policies of this type posed to favour property invest* longer term as well. Managed 

'■s- ■ rasnnfor thu Sj‘ ^ ere is a front ' end lo a d » n 3. but ment which seems to be steadier funds have sparkled a lot less— 

. in ®° rae cases a level Percentage (though perhaps more vulner* mainly due to the large equity 

■ ' SSanre as a mSd ,S ‘"J” 1 ** throughout. The able politically). Equities also weighting that a Jot of rhem 

^ w-eular S l COnd g rpe " of poUcy 1S * a t tend to be contrasted more with have— but they have been 

_ S • UD * ts and where the company keeps the fixed interest returns and there steadier than funds based purely 

onSeUurSi’e fiiTf &0m ™ its f ° r * UWe doubt that anybody on equities, 
be relief “However over the in returp the who kept his money on deposit However, one point which 

ast few vears the tax 'rules havo JSSi ° f invest ? ent - 1 “ units ? r at the bank or with a loeal both property and managed 
hSieed (there his be » S * re i ver5, °“ ar y ! n authority over the past year funds have majored on has been 

Sum death benefit of thre^ Sf® r - uato , or ho ^ E 1 *™* would have done better than income withdrawal plans (based 

uarters of the nremiumc nov ba - iC . new element wh,ch has an average investor on the on a mixture of rental income 

bhf over fhe terS n?th?ni 5 K bee ° introduced m recent years stockmarket. and capital appreciation) which 

“ , te ™ of Policy is the open-ended policy which ^ enable the policyholder to with- 

*** relief) and can be terminated whenever the ,J! 5 ere / re t n i , I w s S n ? °( recent draw regular specified amounts 

.nrtlmked life assurance is now policyholder wishes, though he unprecedentedly high interest ranoing “ up tQ S ? 0 ^ cem . per 

een as a major business in must stay in for ten years to rates fall rng-and this is fortu- annU m b ut more mmally 6 per 

- self - secure his tax relief. Other fo . r . ?*“ ind ustry because cent are .. tax . f reei " 

. change mainly comprise the ““P® 1 . really b * depending on one’s tax status 

Idea of size sort ancillary frills usually growth and the appeal to retired people 

_ . . associated with endowment re 1 ® 8 °* t^e ® rde P. °* P® is that their income is based on 

To give some idea of the size pollcie s such as loan facilities. ^ although some inves tmems which have tended 

! A P a rt from this, there have were u ^ mg 50 ld on ,,Iu ’ to have more moderate fluctua- 

tated that the annual premiums. been nQ reaJJ fundamental ^ftions wth these assumptions tions _ Single pre miuxn equity 

Novations in the structure of 1 *? i? n f f®°* bitter bonds offer the same facilities, 

f ' 1 ed J J? 2 # «JA W t!S unit linked Policies recently and M 5 hat . aIlx, 0 f t Y ,tho ? e ' *1 but conservatively minded 

,as “i 1 n C I nt |„°i 'S ' the major change has been the cept ?°" bo ° ds a ? d P lans based people tend to be more worried 

i?fo anH enormously increased scope of on - 1 “ ter ^ al . equ,ty fund f have about drawing on their capital 

egular premium whole life and ^vestment options available re S ,st ®red losses over the past in this context. 

^°^r n Ld S ^mTnvmoT^ ^th a unit lin£-not to memion ^ a " d ^ougb some unit ln fact income ^utdrawal 

? “tj? “SSSiryS the fact that *• unitised ^ dona better scherpes linked to single 

principle has been spreading* 11 *** ha ' e bcen ^P 3 ^- premium life policies b— 
nioirioc nnd PcHnntpri aon ’^if e contracts such as v ^ ew ‘ probably been the main fai 

hiSnPM and pensions. Unit 501116 of the longer-term in restraining the rapid growth 

linked policies started out linked records of the internal equity in the number of guaranteed 
'ccounum, tor lo to ou per e |-Qj er unjt trusts or equity- funds are also not particularly income bonds over the past 

of new ^““1 pr !f m Sa based internal funds, but the inspiring and in general policy- year. With interest rates as 

; w 77 “ . most significant -factor since holders seem to be better off high as they have been, there 
m*k premium .am has been 1968439 ■ ij een rapid with policies which are linked has been every incentive for 

Ki'niicn !51L!!5S C .?!* growth in popularity of first the to unit trusts exposed to the the investor to mark time with 

w* UMliJ stimated that sales of property link and then the man- full glare of the performance guaranteed income bonds which 

neat** a « ed fund ]ink - Th®y both tend limelight are now offering up to 11 per 

>*aUiq i ob,ed fr . nm i 971 - to fluctuate in popular ity-and cent net of basic rate income- 

, JJthn. in Z 9 ' 2- naam equity-linked contrafcts generally More COn$«tailt tax for th e older age groups. 

T° n f0T ^ that the be ^n to revive whenrhe equitj _ ^ A life policy has to do^retty 

f« assurance sales forces are market perks up _ hu t the life . As for the theories about the well t0 compete with this in 
J • ble to sell bonds on a direct companies have in any case a benefits of pound-cost averaging, context of an Dlder person 
asis virtually like straight in- great many “horses for courses." equity-linked policyholders are and eVBn ^ y0U nger person 
estment 5 . In fact there is a These include a number . of more inclined to believe when now nas the option of taking 

chool of thought which reckons hybrid plans such as Jessel- units are averaging up than out two and three-year bonds. 

nat far too many bonds are Britannia Money Manager averaging down. On the other But where vounger people are 
eing sold (pith high expense (where the fund managers hand, there have been indiea- concerned there is clearly more 
>adings) to people who would decide each month which of the tions ° v er the past year that sense m taking out a nnit- 
e much better off just buying ,T es <;e! range of unit trusts will policyholders are more recep- linked poliev for long-term 
.nits without life assurance. form the investment) and the tlve to the idea that fund appreciation than taking a fixed 
However, bonds are relatively L-anp.ham Midas Plan where the managers can maintain a more rate of interest. - And this is 
imple to understand whereas equirv fund is kept small and constant rate of growth by play- a message which ought to 
ie regular premium unit linked flexible and the growth element ing world markets rather than become more apparent over the 
fe policies have become more »s drained off into a property just sticking to the U.K, and the coming year now that political 
iphisti rated over the years. But fund. U.S. pressures on property invert- 

iey still basically split into two ^ _'The position with equities With unit price rises of any- ment have eased and the U.K. 
am types. First there are'the tends to be rather complicated thing up to 25 per cent, over stock market is historically 
>licics wliich invest a certain for it is probably true to say the past year the property link low. 
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Ni'^One way of assessing the life 
durance industry’s reaction to 
e Scott Committee’s report on 
operty bonds is to look at the 
i 0 / asociations, councils, com- 
:(«c^nies and individuals who gave 
idence at the time. They all 
t£d various axes to grind, 
jecially the nine companies 
, 4 avily -involved in linked busi- 
5 s who for the most part con- 
buted voluminous written 
dence which often included 
'olutionary proposals — by life 
u ranee standards. Moreover, 
,a number of cases', their atti- 
,- i( | Die was that the brief of 
5 • Committee was too narrow 

i that any sanctions which 
re applied to them would be 
, .J/ially applicable to the rest 
* the life assurance field which 
outside the committee's 
ef. 

’he Scott Committee was con- 
jously aware of this, conflict 


«s! * 


* { 


1 oughout the two years it sat 
• u '' aril 1971- April 1973) and in- 
d admitted that there was a 
in this argument. It admitted 
; example that there was no 
amenta J difference between 
and other life assurance 
-^.cies and fully recognised: 
t “some of our customers may 

1 apply to other sectors of the 

assurance industry^ not 
• uded in our mandate." It 
:r]d also be remembered that 
1c tlic Committee was reach- 
its conclusions the Insui^ 

2 Companies Bill was being 
oduced in the House of 
ds and a number of the re* 
imendations have been in- 
led in the Insurance 
ipanics Amendment Act 
l, especially those relating 
dvertising and the “ cooling 
• period after a direct sale. 

* ’ se apply' equally to all life 
ranee and not just unit- 
ed. 

; 1 i\e result is that the Scott 
ort has been favourably re- 
ed by the life assurance Sn- 
ry as a whole — and 
•icutarly by the companies 
.iilVt prominent in the unit- 
Hi ed field who in 1971 were 
i 1 .' ■' imfortably conscious of the 
nj I.O.S. debacle and the 
, ous -criticisms of high pres- 


sure, direct selling. What they 
feared most was the specific 
extension of Government con- 
trols aimed at restricting unit 
linked business. The Law Society 
for example, suggested in its 
evidence that, sales of Linked 
policies on a door-to-door basis 
should be prohibited altogether. 
But, on the whole, the Commit- 
tee came down heavily on tiie 
side of giving more information 
to the consumer rather than im- 
posing strict Government ' con- 
trols. There was, ' however, a 
rider added 'by one or the 
members. Miss E. Roberts, who 
felt that full disclosure was not 
enough to protect the consumer 
and that there ought to be an 
Insurance Commissioner to act 
as watchdog: a system of maxi- 
mum charges; the enforcement 
of a proper spread of invest- 
ments, along unit trust lines: 
and standardised rules — applic- 
able to all life companies— for 
the calculation of unit values. 
In her opinion, there were too 
many methods. 

Sighs of relief 

In a way this rider reflected 
thd divergence of opinion in the 
life assurance industry at large. 
All breathed sighs of relief that 
the report was not calling out 
for restrictions, hut some felt 

that the recommendations did 
not go far enough and that there 
were areas where the Committee 
had shrugged its shoulders and 
in effect said that it did not see 
what could actually be done. 
These were mainly concerned 
■with the actual marketing of life 
assurance and where the Com- 
mittee is particularly open to 
criticism is on commission pay- 
ments and the control and 
education of salesmen and inter- 
mediaries. .'In many ways the 
Committee was burdened with 
the fact that if it attacked umP 
linked methods it would also b* 
attacking conventional life assur- 
ance practice. 

On the commission problem 
the Committee came to the con- 
clusion that it would be inequit- 
able among companies to stan- 
dardise commission payments 
and- that the best method was 


to make it obligatory for com- 
panies to reveal to prospects 
the proportion of the premiums 
going into investment and the 
proportion comprising the ex- 
pense loading. And as for the 
licensing of intermediaries, the 
Committee felt that it would 
be “impractical to institute a 
system of licensing confined to 
linked life assurance and we con- 
sider that any system of licens- 
ing would need to apply to all 
types of intermediary.” Indeed, 
they were right, for there is no 
less reason why the “ Pr\j’s ” 
representatives, or solicitors and 
accountants, or insurance 
brokers should be any less 
qualified to sell life assurance 
than the direct salesmen of the 
most newly authorised com- 
pany. This lack of a stan- 
dardised set of qualifications 
for selling life assurance is still 
a sore point for the life assur- 
ance industry. 

So far as acceptance of the 
Scott Report’s recommendations 
goes, the unit-linked companies 
had gone a great deal of the 
way to meeting them before it 
ever appeared. Under a fierce 
onslaught of criticism from 
newspapers and from reformers 
within their own' ranks, the 
linked companies went much 
further along the road towards 
full disclosure than they had 
ever done before. This was 
especially the case with the 
companies heavily orientated 
towards property bonds which 
now produce lavish (almost too 
lavish) annual reports giving 
every possible detail about the 
portfolios, including photo* 
graphs. The question of having 
independent valuations of the 
properties was also quickly 
dealt with and every company 
is now completely open and 
above board about this. In fact 
one company. Old Broad Street 
Securities* recently went beyond 
Scott’s requirements by deciding 
to value formally once a quarter 
instead of annually. 

As for misleading sales 
material, unqualified growth 
projections and high pressure 
sales methods, it would be going 
too far to say that everything in 


the garden was completely 
beautiful. A number of adver- 
tisements still contrive to give 
the impression that the sky is 
the limit and there is no bottom. 
Some brochures still do not give 
the kind of information an 
actuary or professional advisor 
would require to make a full 
assessment of its worth. , And 
whatever control systems are 
installed it is still difficult to 
restrain the over-zealous sales- 
man from claiming too much 
for the product when he is out 
in the field. Moreover, it is 
even more difficult to make sure 
that part-time agents and broker 
sales forces are doing their work 
properly. But, to do the linked 
life companies justice, most of 
them do make every effort to 
train their men properly — 
simply because they realise that 
they will sell more that way. 
Hambro Life, for example, has 
introduced its own system of 
licensing for its salesmen, 
allowing only those who have 
qualified to sell the more com 
plicated products. 

Taking place 

As for the question of extend- 
ing the Scott Report’s recom- 
mendations to all forms of life 
assurance, this is already taking 
place and should not meet with 
too much opposition from life 
companies as a whole. After all. 
the lines between unit-linked 
and conventional forms of assur- 
ance have become increasingly 
blurred and a large number of 
the ■‘traditional ” life com- 
panies have fingers growing 
in the unit-linked pie. More 
important, the Insurance Com- 
panies Amendment Act 1973 
has effectively put linked life 
assurance on all fours with con- 
ventional life assurance and has 
given the DTI wide powers to 
make regulations governing the 
form and contents of advertise- 
ments and to control, other sales 
methods. This is a good thing 
for having powers to weed out 
the mavericks is probably more 
important than a heavy burden 
of legislation to make all com- 
panies toe the same line. Ami 
this view is certainly in keeping 
with the Scott Report. 
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Id provide complete insurance coverage for their teams 

If you have an insurance problem. youH benefit from selecting us for your team 
Our world-wide network provides a complete service. And our representation 
on all the world insurance markets enables us to offer the best terms 

The Bo wring Group places premiums in excess of £250 million. 
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SWISS LIFE’S 

Master Cover Contract 
is your sure cure! 

We know if you are an accountant, a controller or an executive of an international company troubled with problems 
relating to muftinafional insurance, you need to know a thing or two about Group Life Insurance and Pension 
Plans. So we thought you would like to ask a few questions - and SWISS LIFE provides the answers. 


First: What is a Master Cover Contract? 

The MCC is an instrument designed by SWISS LIFE for 
setting up the most efficient employee -benefit plans on a 
European scale lin other parts of the world as well on a 
case by case basis). Your employees may be transferred 
throughout the SWISS LIFE Network knowing that there will 
be no lapse in their insurance coverage. 


Second: How does it work ? 

You, as the client, deal with only one company and its 
Europe-wide network. SWISS LIFE’S Master Cover Contract 
oives you the advantages of decentralized coverage in 
the individual countries along with the lower costs of cen- 
tralized coordination, LocqI dividends are guaranteed in 
their full amount and for groups of more than 300 lives, an 
additional overall experience credit is allotted when few 
claims arise. 


Third: What's behind it? 

Years of experience. We started specialising in multi- 
national employee benefit programs years ago. A team of 
professionals and experts can provide you with all advice 
needed, continually and updated - ana in the language of 
your choice. I Ask for our client list and our latest brochures.) 


Fourth: What company will you be dealing with ? 

The largest Swiss life insurance company, a truly multi- 
national company with more than half of its new business 
outside Switzerland. SWISS LIFE is also a mutual company 
which means that the net surplus is returned to you, the client. 

We are ready to answer any other question you may 
hova Just contact us. It will help you cure your multinational 
headache! 



SWISS LIFE 
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Swiss Life Insurance and Pension Company 

'Mutual Company Incorporated in Switzerland in 1857* 

international Deportment United Kingdom Head-Office 

General Guisan-Quai 40, CH-8022 Zurich, Switzerland 24,Cheapside, London, EC2V SAL 
Telephone: 101) 360303/Telex: 54 957 . Telephone: (Oil 2363841 
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Leaders in the move out of town 


Y 


By PETER RIDDELL, Property Correspondent 


The insurance industry has 
been very active over the past 
few years in decentralising staff 
from the London area. Indeed, 
according to the Location of 
Offices Bureau records, insurance 
groups of all kinds have moved 
more jobs from the capital than 
any other single sector in the 
last 10 years. 


A total of 20,651 jobs were 
dispersed in 1963-73 accounting 
for 18 per cent, of the jobs 
decentralised, or about to be 
decentralised, in that period 
with the assistance of LOB. This 
figure covers 148 businesses — 11 
per cent of the 10-year total — 
highlighting the fact that insur- 
ance moves tend to be larger 
than the average. There is also 
evidence showing that insurance 
companies generally find it 
easier to move than other 
organisations since a higher 
proportion of inquiries are con- 
verted into actual moves than 
for the average of other sectors. 

There are a number of reasons 
why the insurance business has 
been at the forefront of decen- 
tralisation. The basic one is 
that there is so much potential 
since a large number of people 
work in insurance in London 
and the South-East. Out of 

256.400 insurance employees in 
Great Britain in June 1972. 

130.400 work in the South-East 
of England. There are about 
1.100 insurance establishments 
in central London. 


companies executives will 
transfer from one region to 
another as they move up the 
career ladder. Similar factors 
also assist movement in the 
banking world and the civil 
service. A national network also 
has the further advantage that 
local contracts can assist the 
actual process of decentralisa- 
tion by for example, finding a 
site. 


moves to the outer London area, 
apart from a few to Croydon, 
than on average and more to 
key cent res i n the Home 
Counties where the benefits of 
large scale dispersal can be 
fully realised. 


Routine jobs 


Moreover, Insurance organisa- 
tions employ a large proportion 
of people in routine and clerical 
jobs of various kinds and these 
are generally the easiest to 
move. At lot of these jobs can 
often be carried out anywhere 
within reasonable reach of 
London without any effect on 
efficiency— in fact, often produo 
ing an improvement, though 
there are problems as pointed 
out later. 


Many of the largest insurance 
jompanies and brokers have 
national networks with several 
provincial branches. This not 
only means that communications 
within the organisation are not 
necessarily affected by a move 
but. most significantly, that 
employees above the clerical 
level are accustomed to moving 
around the country' during their 
careers. Thus in many insurance 


All these factors make 
insurance a particularly suitable 
sector for decentralisation but 
the actual impetus for moving 
conies from the familiar range 
of factors. The main one is 
economising on rent and staff 
costs. In a number of cases 
insurance companies have faced 
the end of a lease at a low rent 
or a review which has high- 
lighted the potential rental sav- 
ings from a move — with pro- 
vincial rents in many cases a 
quarter of less than the central 
London level. This is linked 
with the pressures of expansion 
forcing companies to look for 
new and larger premises. 

The other main, and increas- 
ingly important, influence is 
staff problems. Many companies 
arc finding it very hard to find 
suitable clerical labour in 
central London. especially 
young women, and there are 
clear attractions in moving 
outside London to a town where 
there is a much larger untapped 
reasonably educated clerical 
labour. Staff costs arc not that 
much lower there but since 
turnover is on average well 
under the central London level 
there is less need to incur the 
heavy expenses of recruiting 
new staff frequently. 

While these factors, either 
singly or in combination, affect 
the decisions of most companies 
there Is a wide variation in the 
pattern of dispersal — depending 
on the nature and size of the 
business. Clearly the major 
organisations will tend to opt 
for bigger towns with larger 
pools of labour but otherwise 
there is a pretty wide spread of 
dispersal. 

Like most other companies 
decentralising insurance groups 
tend to prefer to be within a 
30 to 40 mile radius of London 
with convenient road or rail 
access to the capital a key influ- 
ence on location. It is. however, 
significant that there are less 


Among the major moves are 
the dispersal of 2 .200 - Sun 
Alliance jobs to porsham, 450 
Eagle Star jobs to Sutton, 57S 
Excess Insurance jobs to Worth- 
ing. 1.000 Eagle Star jobs to 
Cheltenham, 500 Guardian 
Assurance jobs to Lytham St 
Annes, 500 Zurich Insurance 
jobs to Portsmouth, 450 
Guardian Royal Exchange jobs 
to Ipswich and. most recently, 
600 Phoenix Assurance jobs to 
Bristol. In the insurance broking 
business the major moves have 
involved C. E. Heath and Com- 
pany (600 jobs) to Southend, 


Norman Frizzell and Partners 
(600 jobs) to Poole and H. 
Clarkson and Company (550 
jobs) to Canterbury. Among 
other insurance categories the 
major moves are the HP Motor 
Policies (300 jobs) to Newham, 
Lloyd’s Policy Signing {240 
jobs) to Havering and Bolton 
Group (250 jobs) to Poole. All 
these figures are supplied 
by the Location of Offices 
Bureau and some include 
moves made in two stages, 
while a number of companies 
— for example Hambro Life 
Assurance — which made major 
moves without LOB assistance 
are not included. 


Wells, Busbey, Aylesbury, Col- 
chester, Folkestone, Stevenage, 
Ipswich. Darlington, Norwich 
and Chichester. The majority 
of moves are partial and only 
involve the more routine or 
clerical side of the operation 
but there are a handful of com- 
plete moves among the smaller 
organisations. 


At the same time there are 
a sizeable number of much 
smaller moves — for example, of 
20 to 50 jobs — and the locations 
involved include Tunbridge 


A significant feature of this 
list of moves is how the insur- 
ance sector has steadily spread 
outward from London. The 
early moves — for example. Sun 
Alliance's to Horsham in 1964 
— were mainly w ithin a close 
radius of the capital but the 
average distance has gradually 
increased. This is partly 
because the relative advantages 
in terms of staff costs, rent and 
housing began to diminish 
nearer London hot also because 


the potential pool of labour 
began to fall in these areas so 
companies were forced to look 
rather further. Thus Chelten- 
ham and Swindon attracted the 
attention of a number of com- 
panies — not solely in the 
insurance sector — in the late 
1960*s and more recently a lot 
of attention has switched to 
Bristol, notably with the moves 
of Phoenix Assurance and the 
insurance side of the National 
Westminster Bank. 


obvious locations here are the 
South-West and parts of the 
Midlands. It will also be inter- 
esting to see whether 
the Government's recently 
announced incentives to service 
industries to move to the 
assisted areas have any effect 
here. 


don. 

type 


The importance of thk f • l ' 
of personal comm* £ " 
naturally varies and .is 
relevant to the more routijfe f u - 
nperations. 


Suitable areas 

This is also partly related to 
the expansion of the motorway 
system and the improvement in 
the inter-city rail network. Other 
cities to benefit in the last few 
years are .Ipswich and Norwich. 
As these areas gradually start 
to be filled up the inevitable 
question is where next, and the 


Decentralisation not . only 
offers a number of obvious 
benefits in terms of lower rents 
and labour costs but also pre- 
sents certain problems. The 
Twain difficulty is communica- 
tions as greater dependence on 
mail, telephone and telex links 
can cause delays. Indeed a 
number of insurance brokers, 
for example, have made a clear 
decision to remain in London 
because of co mmuni cations 
reasons and because many of 
their main clients fly into Lon- 


The other main difficulty 
that over-expansion of an argj, 
especially a small town, 
produce staff shortages, espe& 
ally among young tn^ 
workers, though not amcm 
female clerical labour which^, 
normally relatively abundant".. 
In any event what evldag* 
there is. in terms of nambegi • 
of executives who move back 
London, etc., shows that most 
dispersal operations in the:* 
suf&nce business have befeg 
reasonably successful and Ig 
the economic pressures beans* - 
more acute in inner London flit ] 
process seems certain to cos , 
tinue. 


Educating future managers 


By MICHAEL DIXON, Education Correspondent 


The insurance world is still 
split on the question of whether 
it should place greater reliance 
for its professional education 
on universities, polytechnics 
and colleges, and less on its 
conventional practice of “ grow- 
ing its own timber ” with much 
expert help from the Chartered 
Insurance Institute. So it will 
probably come as a surprise 
— either welcome or irritating, 
depending on point of view — to 
both sides of the argument to 
see how far the move to foster 
links with the formal higher 
educational institutions has 
already progressed- 

Figures published in the 
Policy Holder a few days ago 
showed that insurance is now 
an element in courses at 
least half of the country’s 
universities, and in a dozen 
polytechnics and colleges. 

Not all of this development is 
recent, of course. The actuarial 
side, particularly, has had con- 
nections with the Scottish 
universities for a good many 
years. But even here there is 
a notable new event — a Chair of 
Actuarial Science has just been 
established at the City Uni- 
versity in London, with the aid 


of the Life Offices' Association, 
the . Association of Consulting 
Actuaries, and a charitable 
trust which insists on remaining 
anonymous. The first holder of 
this professorial chair is Dr. 
Bernard Benjamin, a past pre- 
sident of the Institute of 
Actuaries. 

There can be no longer any 
doubt that one part of the move 
towards alliance with formal 
higher education — that of get- 
ting insurance accepted as a 
fitting subject for academic 
study — has ndw gained a good 
foothold. 

One sees evidence of surpris- 
ing developments, also, in the 
other part of the move — that of 
increasing the recruitment of 
graduates whose degree studies 
have overwhelmingly not 
touched on the subject of insur- 
ance at all. While the profession 
is still far from being a major 
recruiter of degree-holders, the 
evidence is that insurance’s in- 
take of new graduates has 
outstripped that of the clearing 
banks. Figures reaching me by 
way of the Centre for Insurance 
Studies at Sussex University 
indicates that last year 16 in- 
surance concerns with total staff 


of 60,561 together recruited 293 
graduates, whereas certain clear- 
ing banks with total - staff of 
129,713 recruited only 195. 


Highly encouraging 


All this is highly encouraging 
for the advocates of a much 
stronger alliance — so encourag- 
ing, in fact, that on learning of 
the developments which have 
come about, one representative 
of the “ pro-university ” school 
of thought couid hardly refrain 
from rubbing his hands 
together. Why was he so 
pleased? 

“ Well, rm delighted to see 
British universities and colleges 
paying attention to insurance. 
It was certainly time they did 
so: universities in. the United 
States and in Europe have been 
offering degree studies in insur- 
ance for a longish time in the 
past. I really do think that it is 
a topic worthy of serious and 
full-time study, and that the 
insurance industry can only 
benefit by having it treated as 
such in this country’s academic 
institutions. 

“As for the recruitment of 
graduates. I’m sure that it must 
also have beneficial ejects. Now 


don’t mistake me, I would be 
the first to applaud wbat the 
Chartered Insurance Institute 
has done, and to agree that the 
“grow our own” poLicy of the 
past has resulted in a profession 
consisting on the whole of very 
good people. But an effect of 
this, which I consider unfor- 
tunate, is that at the top tbe 
profession consists with very 
little exception — on the non-life 
side at least — of people ‘ who 
have all been brought up the 
same way. You know, they came 
from tbe grammar type of 
schooling at about 16 years old 
and, under the old Buggins’s 
Turn system, moved up through 
the ranks ending up in one of 
the? top triangle positions at 
about the age of 50. 

“ As I said, we have gained a 
lot from this process. But it has 
also lost us something. Being so 
overwhelmingly made up of the 
same sort of people, we lack the 
broad approach to things. And 
I think that recruiting more and 
more people who have received 
the broad education that you get 
at a university, will bring into 
the profession the wider 
approach that it needs.” 

He rested his case and waited 


for questions. His argument was 
enthusiastic, I said, but surely 
it was not as cut and dried as all 
that. Could he show, for ex- 
ample, that the university 
courses In insurance in the U.S. 
and Europe had resulted in 
those countries' insurance indus- 
tries being more effective than 
the British industry? 

“ Ah well.” he replied, ” there 
are complications to that one. 
Certainly Td say that as far as 
technical insurance matters go, 
we in Britain are the best And 
1 think that most foreign insur- 
ance people would admit it But 
they feel that they're better than 
us at running their companies 
in tbe general management 
sense. It is in this aspect- 
such as man management, for 
instance — that the British In- 
dustry generally lags behind, 
and therefore needs new blood.” 


4 


Next question 

My turn again. But could he 
show. 1 asked, that increased 
recruitment of graduates — as 
.distinct from a different 
emphasis in the in-service train- 
ing — was going to produce the 
necessary improvements in 
general-type management? 


After aH. companies in oflieti 
industries which have greatoi 
experience of employing grad*' 
ates, seem in many instance^ 
to have decided that degre&i 
holders are no more likely tef 
become good managers than} 
non-graduates are. 

The pro-university man cantyi 
not produce a convtnoaj 
answer to this one, and soi 
feel that the conclusion must fat 
that he is basing bis case for 
a greater Intake of people fra® 
the universities. largely on 
faith. 

Although his case is ttti! 
proved, however, it certai 
is not disproved. And there 
certainly seems to be no 
reason why Insurance com 
should not gradually step 
their graduate recrui 
especially since a steadBj 
higher proportion of the moR 
successful school pupils will i 
future be going into f 
and higher education. Instead d 
directly into employment 
Where recruitment Is concerned 
flexibility is surely tbe hesrj 
policy. Rigid attitudes either 1 
for or against the intake of 1 
graduates can only be damn? 
ing. 
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The London insurance market 


knows the best policy in b anking ; 
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When it comes to policies, insurance people 
have a vocabulary all or their own. And need a 
bank that shares it Like Citibank— bankers to the 
insurance industry around the world. 

We have a specialist team which deals with 
nothing but the banking requirements of insurance 
people right through the working day. 

Requirements such as the maximisation of 
interest rates on short-term funds, the collection 
of premiums and payment of claims, reinsurance, 
letters of credit, and up-to-the-minute prices in the 
U.S. Government Bond market. 

As an international bank with branches and 
.affiliates in 90 countries we’re particularly able to 
help you with your overseas business. 

Why not have a talk sometime with Citibanker 
Stafford Crane and his team. 

Citibank can propose a few policies of its own. 


; anii-- 
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FIRST NATIONAL CITY BANK 

Insurance Division 

Gtibank£ou3e;336 Strand, London WC2R 1SB. Telephone 01-240 Jgg f. 


• #; 


cW\C>tsV 



Ulifi Financial Times Monday November 2Q 1973 


A 




over participation 


31 


BY JOHN ELLIOTT, LABOUR EDITOR 


OR SEVERAL MONTHS a 
nail group of senior Govern- 
<ent Ministers has been meet 
ig regularly to try to thrash 
at a broad polity document on 
. 7 hat at first glance might not 

tens too complicated a subject 
. / -worker participation. So far 
ley have failed to finalise their 
hrk, partly because of other 
!: ^.jore pressing problems but 
iiinly because of a basic Jack 
‘mi: j-F. understanding and agree- 
••■:■., ient on what should be done in 
field. 

• i. - ' 'They are not alone if they 

jet rather losr, as they appear 
towards the end of a year 
’"jiicb has seen worker partiri- 
"■•■ qlion become a fashionable 

• '• ^ Object for debate. The the past 
*• "i months the TUC has come 
•>' •••, ^ pwn in favour of unions effec* 

• .jyel y controlling any new 

jrlicipation moves — including 
. ; . orker directors. The CBI has 
.. ./ so tackled the problem of the 
- ,'icial responsibilities of corn- 
‘‘antes hut has failed to agree 
■i what to do about worker 
articipation. 

In Brussels the Common 
arket Commission is still 
?bating its new proposals for 
imp any laws and the role to 
i played by workers' councils 
id directors. Also in Brussels, 
le European Trades Union 
onfederation appears to be 
Ti> ringing behind the British 
:UC's union-based line while- in 
: ermany the traditional “ co- 

■ ^'^termination ” approach .• to 
,7,i: . r hour affairs is changing. 


-V 


Motives 


•rv 


In the UJC, as in Europe, the 
otives of those advocating 
2w means of participation vary 
idely. The Government is 
: *artly reacting to the need to 
■• raw up a policy for debate in 
' ■' russels, while at the same time 
*-'• jspondJng to changes in 
i piety and in people's 
... nbitions which indicate the 


need for more involvement at 
work. Behind this is a hope 
that participation in almost any 
of its various forms should do no 
harm and might even do some 
good for industrial relations 
in general. At the same time 
there is a view among Ministers 
that any moves which make 
capitalism look and operate 
more respectably can only be 
belpful. It is this last priority, 
embracing as it does the whole 
question of the - role of the 
company, that extends the 
subject beyond industrial or 
employee relations. For worker 
directors can be a way of 
involving workers in company 
affairs to increase Worker par- 
ticipation or a way of bringing 
outside pressures into the 
boardroom. 

Originally the Department of 
Employment had hoped that a 
Green Paper (ora" consultative 
document” which is in effect 
the same thing but can be given 
away free while Green Papers 
have to be sold) setting out the 
Government's proposals, would 
be produced at the end of the 
summer. Accordingly, a draft 
was prepared in the Department 
of Employment and taken by 
Mr. Maurice Macmillan, Secre- 
tary for Employment, to a 
meeting with a handful of other 
Ministers, including Mr. Robert 
Carr, the Home Secretary, and 
Sir Geoffrey Howe, Minister for 
Trade and Consumer Affairs — 
the two Ministers responsible 
for creating the Industrial Re- 
lations Act It is now dear 
that ' Mr. Macmillan's ideas 
came as something of a shock 
to most of the rest of White- 
hall which had to come to grips 
with the problem for the first 
time. His ideas, considered too 
vague, were hardened up into 
what would almost have been 
a White Paper. Then it was 
decided to be less precise — and 
now yet another draft is being 
prepared and the publication 


date is being put as early in 
the New Year. 

Although the Government still 
has no basic policy, some 
common aims have emerged 
among Ministers. They all 
believe that participation 
primarily means improved com- 
munication and consultation 
between ail levels of the work- 
force and management and that 
this should be built from .tbe 
bottom upwards rather than the 
top downwards. Put more 
crudely, this means that They 
like the idea of works councils 
more than worker directors, but 
would not oppose experiments 
in either. . They are also ready 
to go ahead almost immediately 
with consultations on the dis- 
closure of company information 
to . employees and union 
negotiators. 

Differences 

But on tbe application of the 
main participation ideas there 
are considerable differences 
which basically hinge on the 
role of established trade unions 
in any new arrangements. This 
illustrates the basic differences 
between U.K. practice and Euro- 
pean tradition as epitomised in 
Germany where trade unions 
play a national wage bargaining 
role but have no formal func- 
tion in the factory-based worker- 
director and works council 
systems. This works because, 
until fairly recently at least, 
trade unions in Germany have 
had no effective shop floor base 
— unlike tbe U.K. where a strong 
shop steward system is the basis 
of union organisation. 

The Government's problem, 
given that it considers that 
works councils should exist to 
increase consultation and com- 
munication, is how to make 
such councils fit in with the 
UJC.'s shop steward - based 
labour system while at the same 
time effectively covering the 


whole work force: The Govern- 
ment Ministers involved are 
determined not to provide the 
TUC with a free recruiting 
drive among the country's 15m. 
workers who are not members 


making up 50 per cent, of the 
Board and remaining part of the 
union machine. 

The TUC is also against works 
councils, with union leaders like 
Mr. .Tack Jones of the Transport 



Mr. Jack Jones Oort), general secretary of the Transport 
and General Workers’ Union, has strongly influenced TUC 
thinkin g against works councils which are favoured by Mr. 
Maurice Macmillan (right). Secretary for Employment, and 
other Ministers. 


of TUC unions by making their 
proposals purely union-based. 
But on the other hand, Mr. 
Macmillan at least is aware that 
there is little point in tabling 
any proposals which are so non- 
union oriented as to alienate 
the TUC. 

For its part, the TUC is so 
far adamant, according to its 
own “Green Paper" on indus- 
trial democracy published this 
summer, that any schemes for 
worker directors must provide 
for shop floor-elected directors 


Workers, who has probably done 
more than any other one man 
to influence TUC thinking, 
regarding them as either 
irrelevant or as an encourage- 
ment to non-unionism. The 
TUC says that worker participa- 
tion should be achieved by the 
extension of traditional collec- 
tive bargaining into the board- 
room to embrace, many subjects 
such as takeovers, redundancies, 
manpower policies and the like 
as well as wages and employ- 
ment conditions. 


The Government could easily 
face, therefore, a fresh clash 
with the TUC not dissimilar 
although maybe not su bitter 
as the fight over the Industrial 
Relations Act. A similar worry 
has led the CBI to rethink its 
proposals for plant consultative 
councils because many em- 
ployers accept that there is little 
point m proposing another 
reform aimed at improving 
industrial relations in the face 
of TUC opposition. 

In this situation. Mr. Mac- 
millan and his colleagues are 
looking for a form of words for 
their proposals to ensure that 
existing union arrangements 
play a major role in works 
councils while at the same time 
non-union arrangements where 
unions are not recognised are 
provided fur. 

Conglomerate 

There js also recognition 
among some Ministers that full 
time union officials can play 
a significant part in improving 
relationships within a factory 
and That they should, therefore, 
not be excluded. The Govern- 
ment is likely ro propose that 
the now fairly vague and 
generally acceptable consulta- 
tion and communications pro- 
visions of the Industrial 
Relations Act's Code of 
Practice become mandatory. 
Ideas such as works councils 
and worker director — on which 
the Government could not hope 
to agree with both the CBI and 
TUC — could then be put into 
the Code as voluntary recom- 
mendations. 

There will, however, be little 
real emphasis on worker direc- 
tors either on the main Board 
or on a supervisory Board 
where the German style two- 
tier system operates. Indeed, 
some Ministers feel That well 
organised works councils 
operating at a high level in a 


company could perform all the 
consultative functions of a 
Board wiih worker directors. 
This raises the question of how 
the councils would work in a 
group of companies. The sig- 
nificance of These consultative 
arrangements would obviously 
increase enormously if. for 
exampie. worker representa- 
tives of the variuus holdings of 
a i-nnslumcrale came together 
at tup level. The Government, 
however, seems to envisage 
nothing higher than a council 
covering one upuraiiunal unit- 

But while shying away front 
worker directors. Mr. Mac- 
millan docs want to find a way 
to give Boards of directors a 
compulsory responsibility for 
their employees as well as for 

their shareholders. This is 

specially role van i in redun- 
dancy and factory closure situa- 
tions. such -as lie behind most 
recent pressure for greater wor- 
ker participation. At the same 
time. the Government is 
initiating moves on capital 
sharing, with workers raking 
shares in their companies. 
There is also a working party 
looking at broader aspects of 
job satisfaction. 

Consultation 

But the timing for the main 
participation moves remains 
vague — and could bo further 
disrupted if Mr. Macmillan 
were To leave the Department of 
Employment soon. As far as 
can be judged, however, con- 
sultative proposals, carefully 
framed so as not to upset 
vested interests and not nuive 
industry faster than it is 
ready to go, are likely to appear 
fairly early next year. A long 
period for consultation followed 
by publication of revised 
Government proposals might 
well then be carefully limed 
so that there would not be any 
legislation before the next 


general election. The proposals 
could then form part of the 
Conservative election manifesto 
along with ideas for revising 
the Industrial Relations Act 


Timetable 


This timetable fits in with 
the expectancy of some un5on 
leaders that wurfcer participa- 
tion and industrial democracy 
will be a major talking paint 
next year — wiih the Labour 
Party and the TUC al.sn may be 
drawing up their own joint 
ideas. Although suinewhat 
disinterested til! fairly recently, 
some union leaders now 
recognise lhal they cannot 
afford to brush aside the wor- 
ker director and other schemes 
popular in Germany ami else-, 
where. But employers who* 
hope that such moves will lead 
to the U.K.'s adopting the Ger- 
man co-del ernii nation system 
and oulluuk. ushering in u new 
era uf peaceful industrial 
responsibility and co-opera non, 
arc doomed to disappointment. 

The inevitable expansion of 
worker participation during 
the next few years is. nonethe- 
less, bound to have an impact 
on the mood and conduct of 
industrial relations. What will 
emerge will inevitably be 
tailored hv the Government, 
employers and unions to lit the 
U.K/s own traditions and 
practices. 

Mr. Macmillan and his 
colleagues, as well as others 
now considering these subjects 
in detail, are aware that they 
could be starting upon some- 
thing that could have a drama- 
tic and lasting impact un the 
U.K.'s labour problems. The 
lessons of the Industrial Rela- 
tions Act. however, demonstrate 
how crucial it is that the 
Government which takes these 
steps does so in harmony with 
the country's union leaders. 


••••: .t. 

"rl 


Labour News 


Dock stewards call 
for one-day strike 

8Y ROY ROGERS, LABOUR CORRESPONDENT 

CALL for a one-day national and' Mill wall docks have agreed 
-ike by dockers next Monday to follow the line of their official 


a been made by the unofficial urnon negotiators who to-day will 
itional Ports Shop Stewards’ lodge a claim for payment from 
jmmittee in support of de- January 1. 
ands for 20 per cent, pay in- The official claim is expected 
■eases. These are way in excess to include upping the current 
f Stage Three limits. £41.3 5 a week basic rate to about 

Recent events make it appear £46 a week, improving contin- 
mbtful that the strike call will gency payments and introducing 
ceive much support outside of a bonus incentive scheme. These 


National Sayings 
‘not a swindle 5 


Crown Commissioners buy fewer freeholds 


BY. DONALD MACLEAN 

THE CHARGE that National severely hit by the sharp rise in 
Savings was a “swindle” was money market rates of interest 
rejected by Mr. John Nott, in July, has been further 
Minister of State, Treasury, in an weakened in recent weeks by the 
address to tbe National Savings November squeeze on credit, and 
Committee for Scotland on increase in the Ban kof England 
Saturday minimum lending rate from Hi 

It was not National Savings, Per cent, to 13 per cent. < com- 
bat inflation which was a P*™* with 7J per cent in the 
swindle, he said. The British ea £'. ,e L p ? r L°l J ,H. lyj - . . . 
people, as well as he. evidently * lr 5»bert Bellinger, President 
refected the charge aeainst NS chairman of the NS Com- 

C« e C rnS a W °?«ermiK ™ • S3™ E2."f «vin£ 

' rES qtJni *552?!? fhe certificates has been on the mar- 
* e ket for three years, and in its 


FINANCIAL TIMES REPORTER 

THE CROWN Estate Coramis- 
( sioners are having increasing 
difficulty in finding opportunities 
■for investment in further free- 
hold acquisitions, according to 
their report for tbe year ended 
March 31, 1973. released to-day. 

The report says the problem 
is the result of the present state 
of the land market, and because 


4 part 



erseyside and/ possibly, parts demands are likely to frastrate j ^nd incomes policy. fourth year wif carry interest at 

.the Port of London. This tbe employers’ hopes of negoti- .iSTKL a Tale of 8695 P er ceoL Ct?t of 

because Hull dockers, among ating a new pay structure to take *«*“• were very impressive, id lax or percent, grossed for 
e most militant in the country, the various dock skills into ! 1? J cvL™ the 30 per cent, income-tax payer, 

ve already settled within Stage account net incr^e in National Sarings In addItionf British savings 

iree 3nd called off their own The unofficial strike call about £iwjm..- in the lSiib bonds offer 9.24 per cent, 
mpaign of weekly one-day represents an attempt by the the Det IDCrease was about grossed-up over the full life of 

■ikes. - national ports' shop stewards' wH/am. five years,, while the National 

from- a sparsely committee to regain some of the Savings Bank is to pay 9 per 


ended meeting ofnien from influence it has lost over the last cenr< f jnslead of 8 Per cent) on 

n don's Royal group of docks year since its abortive attempt j week-end . however, show a i fur- investment accounts from 

0 backed the 20 per cent tb challenge Stage Two of the ij?". 1 ™ du 2j.“ January 1. and trustee banks may 

im I'jiJt uroalr r\t hoi* ©miinc rJnvPrnmunfQ DfllfpV. Slni*#? I OCtOOPF, ^bPIl ulCTB %er& net ajreadv &Dd!.V 


an by ambulance crews 
jacked by union 

BY OUR LABOUR CORRESPONDENT 

FICIAJL BACKING for the Meanwhile pay talks covering, - vield* 

bu lance men's pay dispute, all local Government manual I This compares with an increase. J 


! same month last year, there was not more than 9J per cent, oil 
ja surplus of £56.5m. without deposits trader £10,000. But 
i adding interest of £22.6xn. building societies are offering 
j . The October returns mean that 10.71 per cent grossed-up to the 
in tbe first seven months of the standard rate Taxpayer, and local 
'.financial year, the amount in- authorities are around 12 per 
i vested in the NS movement has cent for one or two years to 
[risen by £197.4m. to £10,527 .f>m. goiall depositors against mort- 
( excluding savings stamps and gag^ a g ains t &-9* per <Jent. in 
""** ' li '' rar ' a ‘ early July, and amounts of £1.000 

may he invested in local 
authority bonds at even higher 


\ gift tokens). 

Credit squeeze 


r^TiT affecting about alhiVd worken. including ambulance- 1 of £494;6m.'intiie similar period nvLu'wrtSf 

nmhnlgnns ear. nun ronitna that UMk and 9 3KT VP3 T Rllt if Iinri IRmhllTpd Cdn,e : ,KlUeS . . * - llU 


the country's ambulance ser- men, resume this week, and a 
?s. has come from the main national delegate conference of 
on involved, the National ambulancemen is scheduled for 
ion of Public Employees. later in the week. 
lUPE's backing extends only • The national executive of the 
the ban on all except eroer- National and Local Government 
cv duties and does not mean Officers Association has approved 
'lal NUPE support for the a programme of industrial action 
>klv one-day unofficial total by its 70,000 London members in 
, pages planned bv London local government, universities,/ 
mlancemen’s shop’ stewards, health, gas. electricity and water J 
se begin this week although supply. . - ‘ 

prior notice is to be given. The proposed /«jon in 
P statement from tbe NLPE support nf a claim for £400 in- 1 
■utive put the hlanu? for the creases in the London weighting 
W on The Government for allowance, ranges ftom bans on 
iking its pav policy to “pre- extra duties to one-day smke._ 

■ s”atisfactofv conclusion of N ALGO members involved are 

reSrorturing and effi- being balloted i on i bow far they 
agreement reached will support tbe pianDed action. , 
,iea the^nions and ^local ^^J^OEPected to begin earij^ 
.oritios 14 months ago- 


last year. But If undistributed j K „ ci* 

interest is left aside, the restric- 

tion in the net inflow of savings J*-. *M U L>, n 5f 

this vear appears much more advantage of all those holding 
heavily marked, only £34.1m. the -first six and conversion issues 
having been realised, against ^county to reinvest in the 

current decimal issue or any 

The competitive position of the o0ier fonn of National Savings. 
NS movement, which was Table Page 35 


Students plan major 
rent strike campaign 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

MARGATE. Nov. 25. 


RENT STRIKES at more than 
40 universities and colleges 
were being brewed at the 
j National Union of Students' 
j Conference here to-night us part 
i of a country-wide campaign for 
Last Friday's joim approacb 1 higher student grants. 

‘The campaign, which will 
probably a iso . include direct 
action such . as the disruption 
of canteen services at many 
other educational institutions, is 
expected to begin soon after 
Christmas. 

Admitting that rent strikes 
represented political action, Mr. 
John Randall, president of the 
610,000-member union, said he 
hoped they would be staged in 
at least 44 institution*— the 
number participating at the peak 
of a similar campaign last year. 
While some establishments 


own hall staffs press case 

Y ROY ROGERS. LABOUR CORRESPONDENT 

RESENTATIVES OF some on L ^ ha ^ n 0 d f a ^j i( ^ n po a SSrkers 

KH) Ion! _S^i ril “ ^fonroJd followed a month-long campaip 
r workers p rniSder- of selective industrial action by 
* case this w*^ k cnnsiae^ unions. It was sus- 

i under the Pay Boards iour u. Sir william 

IPS’ into pay relativltic , Ryland, PO chairman, agreed on 

h it l™, M "iWt “ ^ a juint move to seek special 
rument by the end of the UJ)der Stafie Three for 

ass? tS? ■ 

is who made a joint w ho receu y Pay Boar d 

jaeh to the Board wnlh the e their position an 

•■ww* staffs Mainly SS ~ other workers. 

■scnlt-d by the National and Th ^ h re ® ult f power ^pecia?W ! might" respond' by Taking legal 
Cnwmmem Officers. Asso- so short of manpower^esp : j flCtii)D he said be did not expect 

m will claim that their pay postmen, that Christmas mu wUer of ap pjications to the 

vmiaN over local govern- may be delayed. \ couris The union, at present. 

manuHf workers have been Other groups i had about £l/>,000 in its legal aid 

t-rnricd under the Govern- alnwdy been mm the . . 

pav policy, ■r^^ ^cord' ^ th ^f XrSf P gov/ramcnt' : Mr Randall was talking to 
« NAi-Grt. has reached j ics n workers, hospital, reporters just before the oonfar- 

where supervisors often hwnual . nurses and ;c nee — which tn-day fell nine 
,-r Jess than ihe men the) ^illary > j hours behind schedule after less 


than two days in session — began 
debating a 3,000-word motion 
about student grants. 


£655 target 


The union executive is calling 
for a 35 per cent, increase to be 
paid from next autumn. This 
would raise the main rate of 
grant from £4S5 to £655. This 
claim, however, is only a small 
part of the executive’s copious 
grants policy. 

In its entirety, the policy calls 
for grant improvements for 
virtually all students over age 
16. The result would be to 
add more than £320m. to the 
present £LS0m. spent yearly on 
student maintenance awards — 
air increase" of '180 per cent. 

Even without tbe £190m. which 
tbe union thinks should be pro- 
vided in grants for US’ to 18- 
year-old students, the executive’s 
policy would stij} involve a rise 
in expenditure of about 75 per 
cent. 

The freeing of better-off 
parents from iheir present— 
largely moral — obligation to con- 
tribute in maintaining tbejr. 
student children, would alone 
cost £30m. 


of it more of their capital invest- 
ment is in the construction of 
buildings, both commercial and 
residential, on their own land. 

As managers of one of the 
largest and most varied landed 
estates in the UJC., tbe com- 
missioners say they are very- 
conscious of their responsibilities 
far preserving and enhancing 


tbe amenities of the land uader 
their charge. 

Until fairly recently the 
emphasis had largely been on 
visual amenity, but in recent 
years the commissioners have 
become more concerned with tbe 
problem of noise, which they 
regard as one of the greatest 
nuisances of modern life. 


The commissioners report 
that the surplus revenue paid 
over to the Exchequer for the 
year reached the highest figure 
yet, at £4.7m. 

Copies of the report are on sale 
at branches or the Stationery- 
Office from to-day. 

Government policy questioned 
Page 39 


FINANCIAL CONTROLLER 

Budgetary control is now recognised as 
one of the most important aids to successful 
management. In the past, large, minimum- 
credit payments at irregular 
intervals for bulk supplies of 
steel played havoc with my 
cash flow projections-— and 
left us with the costly 
problem of financing excessive 
slocks. We have eliminated 
both problems by 
purchasing steel from a 
stockholder. This way. 
we control incoming 
deliverieSrand 
therefore 
subsequent 
payment, to 
coincide with 
production. 

Pey-as-we-use 
steert Certainly 
Stockholder 

Steel is budget 
steel. 


PRODUCTION 
MANAGER 

Redundant stocks are a 
constant headache in our 
business — particularly when 
.design changes call for new 
sizes: so too, is stock 
deterioration. But by using a 
stockholder as our supplier, 
we now work to closely- 
controlled deliveries of steel, 
cut to the exact sizes for our 
current needs. AdditionalIy # we 
have minimised scrap losses 
and released valuable space far 
production. The stockholder’s 
close contact with steel producers 
also means that he carvaduise me 
on the best steel forthe job — and supply it I 
Stockholder Steel is productive steel. 



PURCHASING MANAGER 

Chasing bits and pieces can be the bane of a 
buyer's life;ensuring that delivery promises 
are kept is one of our biggest headaches. 
Now. by making full use ol the services 
provided by a stockholder we have a single 
source of supply tor all our sieel requirements 
— large and small. Their customer- 
orientated outlook and reliable 
service has relieved my 
department ol a whole area of 
progressing and stock-control 
Work. They can sometimes even 
anticipate our demands and their 
ability to cope with emergency 
requirements can't be beaten. 
Stockholder Sieel is the right 
steel, in the right place, at th% 
right lime. 

„ Stockholder Steel is 

reliable steel. 


The success of any business is directi' 
related to the most el Fecti ve use it cai 
make of its resources. Non-productive won 
erodes capital, wastes manpower, space am 
plant. Stockholder Steel releases capita 
and resources for increased productivity 
My Financia!.Producuon and Purchasing 
Colleagues all agree — Stock holder Steel makes sense 


‘We reviewed our purchasing policy 
and clanged to Stockholder SteelT 


The method of buying steel-industry s biggest materials purchase-is a decision affecting 
your profrtabrlrty, your productivity. Send for the Stockholder Steel leaflet and see how 
Britain's 300 authorised members of the National Association of Steel Stockholders can 
serve the progress of your company. , 

STOCKHOLDER 

. . .steel programmed for management 

Tha National Association ot Steel Stockholder*. Lennig House, Masons Avenue, Croydon CRB 3NU. Surrey. 
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The Ftoorfat TUnes 


N&rcmfcer 28 293$ 


INTERIM STATEMENT 



ENGLAND 

Manufacturers of fine worsted cloth 

INTERIM REPORT 

Point s from the interim report of the Chairman and Managing 
Director. Mr. Roderick S. BieUL QBE, for the six months 
ended 30th September, 1373. 

• Turnover 48% higher »h*n Is first half 1378/73. 

• Profit before tax more than doubled. 

• Worldwide demand for mrIIJ> doth continues — 
order book position Is extremely healthy, ensuring 
fall production well Into group’s next financial year. 

• Profits for current year expected to be at record level. 


SUMMARY OF RESULTS 



Half-year 

ended 

30/9/1973 

1/10/72 

Full-year 

ended 

25/3/73 


£000 

£000 

£000 

Turnover ' 

3,114 

2/104 

4,592 

Profit on trading 

386 

297 

530 

Depreciation 

76 

77 

140 

Interest 

20 

1 

13 

Surplus on sales 
of property 

Nil 

15 

17 

Profit before tax 

290 

134 

394 

Taxation 

145 

S3 

159 



Hield Brothers 
Limited 


Making a business of the Grown 



BY SANDY McLACHLAN 


J IN 1972 the Crown Agents sold 
(legally, needless to say) some 
three tons of narcotics on behalf 
of African and Asian govern- 
ments whose customs officials 
had confiscated the drugs from 
smugglers. In the same year they 
were able to advise the Govern- 
ment of Cyprus on the restora- 
tion of a 1904 railway locomo- 
tive which is now on public 
display. 

These are just two examples 
of the more colourful tasks 
undertaken by the highly diver* 
sified yet little known body 
officially entitled the Crown 
Agents for Overseas Govern- 
ments and Administrations. But 
in the mainstream of their job 
they represent a powerful 
financial force. In various ways 
they control and administer 
sums of money in excess of 
£l,000m. acting on behalf of 66 
independent sovereign states. 24 
dependencies, and 200 public 
bodies in overseas countries. 
The way that they exercise this 
muscle has, over the last 
couple of years, given rise to 
criticism, and recently in the 
Commons Mr. Richard Wood, the 
Minister for Overseas Develop- 
ment, has faced a barrage of 
questions about their opera- 
tions. 

The Parliamentary activity is 
perhaps out of proportion with 
the issues at stake. Nevertheless, 
the Government is making cer- 
tain concessions to the criticism 
in line with some of the recom- 
mendations of an unpublished 
report by a committee headed 
by Sir Matthew Stevenson. The 
changes envisaged will bring the 
operation of the Agents closer 
to that of more conventional 
businesses in the fields of taxa- 
tion and presentation of 
accounts. 


GET THE LATEST 

FT INDEX and 

Business News Summary 
from LONDON 

on 01-246 8026 

and now horn BIRMINGHSM 

on 021-246 8026 

in co-operation trig* 
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Mr. A. EL Chillis, the Agents’ former finance director who month became joint deputy 
chairman of the First National Finance Corporation, of which he was already a director, 
in a move which created some controversy : and right, Mr. C. J. Hayes, chairman of the 

Crown Agents. 


Concern 


Three areas in particular 
seem to be giving cause for con- 
cern. In the first place there is 
no formal mechanism of 
accountability to the U.K. 
Government. although the 
Minister appoints Crown Agents, 
and employment by the Agents 
is run very much along Civil 
Service lines. In this context, 
it is important that the Agents 
have never figured as a Govern- 
ment Department and are 
entirely self-supporting financi- 
ally. In formal terms, their only 
accountability is to their 
“principals” — the governments 
and public bodies whose money 
and problems they handle. The 
second problem area is that of 
the Agents’ tax liability. The 
office is not a profit-making one 
as such and escapes U.K tax 
liability except where it deals 
through incorporated subsi- 


diaries, of which it currently has 
four. 

This links with the third 
point, the qaestion of participa- 
tion investment as opposed to 
portfolio investment, where the 
actions of the office have 
aroused concern. Over the last 
few years the Crown Agents 
have been taking substantial, 
and sometimes controlling, 
stakes in commercial concerns 
either because they feel that 
these concerns woitid be useful 
in handling the problems of 
their principals, or simply 
because they feel that there is a 
good profit to be made on behalf 
of the principals. 

This, allied to the fact that 
the very size of the funds under 
their control makes them a 
force in both the money market 
and the stock market, has 
prompted suggestions that their 
position should to some extent 
be regularised. After all, it is 
argued, an undefined aura of 
officialdom extends even down 
to their name, but they are con- 
ducting their business inde- 
pendently on purely commercial 
lines; they have both this and 
certain tax concessions without 
any apparent accountability to 
Parliament; and they are 
becoming increasingly entrepre- 
neurial in their approach, which 
might seem inconsistent with 
the privileges which they enjoy. 

Matters have been brought to 
a head by two factors. One is 
the unusual way in which the 
annual report of the Crown 
Agents is drawn up, which is 
quite different from . normal 
accounting practice and which 


makes it difficult for commercial 
concerns and independent 
observers to identify exactly 
what is happening. For example, 
tiie report con tains no break- 
down of associate companies and 
major investments. The second 
point is the Agents’ involve- 
ment in the property world 
where equity investment has 
tended to be hacked up by sub- 
stantial fixed interest finan ce. 
So far, this exercise has proved 
highly successful from the 
Agents' point of view hut there 
is some — apparently illogical- 
concern about the fact that in 
making money for themselves 
the Agents have contributed to 
the making of personal fortunes 
on the part of the people they 
have backed. 


Unfounded 


The view has also -been 
expressed that the use of public 
money — even though it is not 
U.K. public money — for such 
projects may he not entirely 
satisfactory and that the prin- 
cipals may not know just what 
their money is being used for. 
Both the Minister and the 
Agents themselves have 
categorically denied allegations 
that their funds have ever sup- 
ported anti-social activities such 
as the finance of slum resi- 
dential property, and indeed 
these allegations appear un- 
founded. But as long as the 
investment portfolio remains 
unpublished the Agents are 
bound to be open to this sort 
of criticism and even the use 
of Crown Agents' funds for 


speculative property develop- 
ment purposes has been called 
into question. 

It is ironic that there is no 
real secret about the invest- 
ments made by the Crown 
Agents: they just do not pub- 
lish a full list All their share- 
holdings can be easily identified 
on company share registers 
even down to ascertaining 
whether the shares are held 
directly on their own behalf 
or on behalf of their principals. 

The Agents’ direct invest- 
ment business is handled 
through a wholly-owned sub- 
sidiary, Four Mill bank Invest- 
ments. At the end of 1972 this 
company had consolidated gross 
assets of £42 m. and had some- 
thing tike 15 relatively major 
investments on its books Most 
of these were in banking and 
commercial operations, . where 
the profit motive is combined 
with a desire to build up such 
services to the advantages of 
the principals. Thus the Crown 
Agents, in partnership with 
Continental Illinois Bank of 
Chicago and local interests, 
have a stake in nascent mer- 
chant banking operations in 
Singapore and Malaysia, and in 
the Caribbean. They have a 
25 per cent stake in Wallace 
Brothers Holdings whose 
operating companies include 
Wallace Brothers Sassoon Bank 
and Wallace Brothers Trading 
and Industry, a Far Eastern 
merchant banking operation. 

They also have a major stake 
in Westralian International — 
the Australian merchant bank 
which came into the news when 


It lost money -on the collapse 
of Mineral Securities, but which 
is now proving its" worth as ,a 
fund raiser for the three com- 
panies of the Australian Abbey 
Capital property group of 
companies in which Crown 
Agents have a stake ranging 
between 15 per cent and 
30 per cent. Other invest- 
ments linked directly to Crown 
Agents’ activities are the 25 
per cent stake in Stanley 
Gibbons and a 47 per cent, 
stake in a freight company 
called Trade Winds. The Agents 
work closely with Stanley 
Gibbons on philatelic sales of 
stamps on behalf of principals, 
and Trade Winds carries a pro- 
portion of the merchandise 
which the Agents buy on behalf 
of their principals to the tune 
of more than £100m. a year. 

Profitable 

The more controversial in- 
vestments are those which are 
not directly related to the Crown 
Agents’ business. These would 
include the 8 per cent, stake 
in First National Finance Cor- 
poration, the 27 per cent stake 
in Sterling Industrial Securities, 
and the 51 per cent stake in 
icngrinh and Continental Pro- 
perty which was sold to the 
Post Office Pension Fund at an 
estimated profit to the Crown 
Agents of between £15m. and 
£20m. On the two banking 
stakes, the Agents say they are 
impressed with the manage- 
ments and they anyway have 
straight banking - transactions 
with each. The FNFC invest- 
ment has proved profitable and 
the SIS stake is expected to do 
the 'same since the bank is 
likely to go public before the 
end of the decade. The E and C 
deal was simply a highly profit- 
able investment in property, the 
proceeds of which (alter tax 
since Four MiUbank Invest- 
ments pays tax like any other 
limited company) will be used 
to strengthen the reserves 
which the Agents decided to 
build up a few years ago as a 
matter of policy. ' 

It is primarily to satisfy 
criticisms of the tax situation 
that the forthcoming moves are 
aimed. Both the .Government 
and the Agents have decided 
that much more of their 
activities should be organised 
through wholly owned in- 
corporated subsidiaries along 
the lines already employed for 
direct investments, technical 
services and nominee holdings. 
The whole of the Agents' bank- 
ing, investment dealing, and in- 
vestment management opera- 
tions are likely to be trans- 
ferred to such subsidiaries. This 
will bring these activities into 
tiie taxable area and will also 



have the advantage of 
the accounts for .these diriajj, 
produced along normal coning 
cial lines and audited } y 
familiar auditing names. 

Deficit 

For the Agents themself ; 
the change should make U&j i 
•difference since - most of ^ 
areas where they do make prog 
are already covered, and in ^ 
there was an operating deficit; 
the tax privileged area 4 
£329,000. And, to the ext* ' 
that it allows public informal 
in an easily assimilable fty 
without interfering in .g ■; 
private relationship between! 
Agents and their princi pal^ 
should help to take the heat« 
of the non-accountability defa 
as well. : ; 

This is perhaps the tridtfe 
area. The House of Comm™ ‘ 
has had to be content so:| 
with the assertion by the Mini 
ter that, in the final (nnspac 
fied) event the Agents -■* 
responsible to him. The acta 
mechanism of responsibility* 
even its degree is left up in £ 
air, in spite of the Stevetty 
Committee’s call for clarifies^ 
of this. Inevitably, there * 
good reasons for this. U 
Agents are, after all, dealing., ; 
behalf of sovereign governing 
overseas, and it would be *1 . 
realistic to demand that j 
U.K. Government should hi ‘ i: 
access- to information -ty : ;3 
private contracts that it. eta 
not get from a normal come* 
cial enterprise. That ski '' 
could upset the finely bakng 
relationship between the Agee 
and their principals. 4 ; . 

All in all, it is hard to esq '- v 
the conclusion that controva 
over the - Grown Agents', ii 
storm in a tea-cup. It is send 
that the tax situation should 1 
rationalised, but this is u 
likely to make much differed 
to either the Agents or to j •' 
Inland Revenue. Once 3 -• 
Agents are out of any potentifl 
privileged tax position thd 
seems tittle to criticise concefi ,\. 
ing an investment policy whin 
sets aside a small proportion?^;, 
total funds for venture rapid .. 
as opposed to portfolio invflf. 
ment, and which simply minty 
the trend among many of ft V 
bigger pension funds and inety 
ance companies. -n-* 

The apparent anomaly oft' 1 
group with official status 
without defined official at 
ability remains. However, 
Agents’ principals appear ht 
with their commercial resuty'" 
and it seems highly unlikty 
that a group with such a stnw 
Civil Service influence won 
come even near to treading ty 
dangerous political ground. 




If you’re giving 
diamonds 
this Christmas, 
you’re goingto 
needahand. 

Choosing a very special 
present for that very special girl 
can be quite a problem. 
Is it what sne wants? 
Is it her style? Will she like it? 
So, to help you this Christmas, 
there’s a new range of diamond 
jewellery called "Collection *74.” 
Prices start at as little as £50. 
All the pieces in the collection 
have been designed to bring 
a little sparkle into a girl’s life. 
And every choice you make 
is the right one. 
That’s the beauty of it. 
Specialist jewellers’ 
around the country are ready 
to lend you a helping hand. 

1. Gold and ivory elliptical brooch 
set with diamonds. 

2. Gold ribbon earrings set with 
diamonds. 

3. Yellow and white gold n e cklac e 
set with diamonds and tiger’s 
eye (also available with 
diamonds and lapis lazuli). 

4. White gold geometric cuff-links 
set with diamonds. 

5. Diamond and gold bracelet. 

6. Gold honeycomb ring set with 
eighteen diamonds. 

7. Twelve-diamond bar ring set 



in 

8. Gold and diamond cross-over 
ring set with eleven full-cut 
brilliants and fourteen 
baguettes (also available in 
white gold). 

9, Gold ring with nine diamonds 
set as a square. 

10. Gold star ring set with six 
diamonds. 

11. Black onyx and white gold watch 

set with diamonds. 

12. Frosted gold brooch set with 
diamonds. 


Youilfind 
Diamond Collection 

74 




BEDFORDHSJRE 
Edma JawtUars Ltd. 10 Amdals Contra, Luton. 

BERKSHIRE 

Diamond Boutique. 28 Queen St Maidenhead, 

Luasombes Jewellers. 36 Market St Reeding. 

BUCKINGHAMSHIRE 

K. T. Ruff. 8 Old Crown. Windsor St Slough. 

CHESHIRE 

Boodle fr Dunthama Ltd 52 Eastgate St Chester CHI 1ES. 
RtinfORk The Jewellers. 46 Marion St Merple. 

David M. Rob in s on . IB Bridge St Row, Chester CHI 1NW. 

CORNWALL 

W. B. MIcheH & Sons. 10 Market Place. Penzance. 
DEVONSHIRE 

V. R. Mite hail & Sons. Ltd. 4 Bedford St Exeter. 

Richard 8, WighiU. 29/31 Entiake St Drake Circus, 
Plymouth PL1 IBM. 


ESSEX 

Langtons Jewellers. Victoria Circus. Southend-on-Sea. 
GLOUCESTERSHIRE 

Leonard Jones Ltd. West Market Place. Cvencestar. 

Martin & Co Ltd. 1 9 Trie Promenade. Chehanham. 

A. Strati Bog (Cirencester) Ud. 11-1 B Market Place. Cirencester. 

HAMPSHIRE 

Charles Fox Joweflara Ltd. 21 -22 The Arcada. Bournemouth. 

8. P. Kenney. 60 High St Gosport 

KENT 

£. W. Payne (Bromley) Ltd, 166 High St Bromley. 

E. W- Payne (Beckon ham) Ltd. 146 High St Beckenham. 

L Reich & Sons Ud. 48-50 Mon son Rd Royal Tonbridge WeBs. 

LANCASHIRE 

Boodle & Dunthome Ltd. 35 Lord St Liverpool 
T. Brown. The Jeweflera. 12 London Rd, Liverpool L3 5NF. 
Hancock & Son Ltd. 29 King St Manchester 2. 

Jmvos the Jeweflars. 1 31 -3 South Rd, Waterloo. Liverpool L22 OLT. 
OKvant 6 Botstard, 12 & 14 St Ann St Manchester. 

P t att o rn Ltd. 2 Osa n agaie. Baton. 

Rusaslls Lid. Cbwch AUoy^Ctuech St Liverpool 1. 

WHUam Pyke & Sons. 30 Exchange St East Liverpool 2. 

David M. Robinson, 24 North John St Liverpool U 9RP- 
Whitties JewaHora, 111 Reheigata, Preston Pfll 3AJ. 

LONDON 

Argsma Design Ltd, 84 Fulham Rd 5.WJ. 

Argents Design LntHeath St Hampstead. N.Wl 
Booty Jewellery, 14-18 Hofeom. E.C.1. 

Booty Jowebery. 9 B 9a New Bond St W.l. 

John Donald, 120 Cheapskte. E.G2. 

Georges & Co. BB-90 Hatton Garden. Entrance Grevlfie St E.C.1- ' 


Kafka. 3 ChevW Place. S.W.7. 

Links, 28 Bakar St W.l. 

Mappin & Webb Ltd. 170 Regent St W.l. 

Motif Jfiwllm Lid, 65 Mgmom St W.l. 

J. W. Pullen. 62 Golden Green Rd. N.W.11. 

River. 17-18 Old Bond St W.l. 

S. J. Rood fir Co Ltd 62 Stntington Arcade. VV1 8AE. 

F. Sns Bgro va Ltd, 37 Woodgrange Rd E7 8 BA. 

MfDDLESEX 

ChaHene the Jewel! era. 32 Maricet Square, Uxbridge. 

Stefan. 7 Edgwarebury Lane. Edgwsre. 

NORFOLK 

Cox and Son (Goldsmiths) ud 3-4 Nonhgata St Gnat Yarmouth. 
Croydon & Sons Lad. 7 Castle St Norwich NOR 37 E. 

Croydon 6 Sons Ltd, 81 High St Ktirg's Lynn. 

Francis Wain Jewaflert High St Denham. 

Francis Wain Jaweflar*. Norfolk St King's Lynn. 

NORTHAMPTONSHIRE 

Michael Jones JeweOere, 1 Gold St Northampton. 

Nolans' Jaweflwa, The Lima Shop,' 2a WoodhlU. Northampton. 

A. A. Thornton. 5 67 High St Kettering. 

NORTHUMBERLAND 

Davidsons the JeweBes Lxd 94 Gray St Newcastle- upon-Tyna. 
NorrmaHAM 

E. S. Poyser 6 Sons Ltd 32 Market Street Nottingham. 
STAFFORDSHIRE 

T- A. Henn & Son Ltd. 38-41 Princes* St Wolverhampton. 
Salioweys lxd Bare St LichfWd 


SUFFOLK " 

Croydon & Sons. 34 Comhifi. Bury Si Edmunds. 

Croydon & Sons Lid. SO-S6 Tavern St Ipswich. 

SURREY 

John OonakL 10 Thg Square, Richmond 

Anthony Lodge Jewel lore. 3 George St Richmond 
Lyons Jawaitara, 31 Surrey St Croydon. 

Orlando, 1 Sydenham Rd GuUdford 

WARWICKSHIRE 

Mappin & Webb Lid, 78 Bull St Birmingham 4. 

Geomay Richard (Graaons) Ud The Parade. Leamington Spa. 

C. T. Gftmer Ud 44-46 Henley St Stratford-on-Avon. 

YORKSHIRE 

L R & M. Aiwrsbwg. 32 hnrgata. Bradford 

Carmichaels, George St Hull. 

F. Dias Lid 21 Maftet Place, Dewsbury,. 

Goldsmiths Gaffery, Cleveland Square, Ctavetand Centra. 
Mfddlaabrough. 

Greenwood Jeweller*, 92 Briggate, Leeds 1. 

NORTHERN IRELAND 

Enlendere(Jeweflem) Ud 13 Cammvtret 22 Donegal PtacaBailan- 
EIRE 

Sleatar Ud 9 Johnson Court Grattan St Dublin. 

SCOTLAND 

Wflfli Ud 28e (tenfold St Glasgow G2 1LY. 

...in all the right places. 
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Slower rate of increase 
—only 1.7% up this month 


Re-grouping 
at Permali 




BY ELINOR GOODMAN 

. 1 'HE RATE of increase in the 
' 3nancial Times Grocery Prices 
hdex slowed down in November, 

• ...a show a rise of 1.7 per cent on 
ictober. 

-/'This' compares with last 
; 'iortth’s increase of 3.2 per cent 
... -i-almost exactly in line with the 
uiap ip the Government's food 
• ffjee index for . October — and 
■> jeans that ihe FT Index has 
:...'lsen by over IS per cent, in the 
■ L . 2 months since the beginning- 
*’f the Government’s price 

■ • freeze ** last November. 

, ’ zThe index now stands 2.34 
“'■iolnts above its October level, 
E 135.83. Last year, the intro- 
K .., ? . . action of the freeze in early 
■ , / ' ovember kept the equivalent 
, ' icrease down to 1.34 points. 

* Controlled 

. ^ The biggest Increase in 
, , r®vcinber was seen In a category 
•t-hcre wholesale prices are 
^Wj-Vreclly controlled by the Price 
■ .- commission, and not on fresh 

■ , L iods as In October. The lp 
. ; tCTease on bread, which came 

, j.’“ ftn effect last Monday, eontri- 
<i ted to a 6 per cent, rise in 


“■*pW INDEX 


the bread and flour category, 
even though some retailers had 
absorbed the rise. 

Higher world wheat prices 
were also reflected in ip in- 
creases— or in some shops 2p— 
on flour, another Ip on breakfast 
cereals and on most leading 
brands of biscuits. 

The preserve section also 
showed a relatively big increase*, 
with another 2p on 1 honey and 
marmalade, while the bill for 
canned foods went up a further 
47p. largely as a result of higher 
prices for imported fruit and 
vegetables. 

Although the meat bill rose 
by another £1.54 in November, it 
was less than hair last month’s 
rise. Bacon was up another -p 
a pound, while lamb and pork 
were costing at least 3p more a 
pound in most shops. Beef and 
chicken prices were generally 
more stable. ■ 

The rise in the vegetable bill 
of £1.60 was also well below last 
month’s increase. Falls in the 
prices oF carrots, onioas and 
tomatoes have gone some way to 
balance more expensive oranges 

TOTAL FOR 11 SHOPPERS 


and out-of-season foods like 
lettuces. 

The most cheering news this 
month is the small Increase in 
the dairy category, which as a 
result of soaring egg prices, was 
one of the biggest contributors 
to last month's very steep rise in 
the index. There is evidence that 
consumer resistance to increases 
passed by the Price Commission 
is leading to price cuts, shortly 
after the increases have been 
implemented by retailers. 

Coffee down 

Eggs were costing about the 
same as last month in most 
shops — about 42p a dozen for 
standard eggs and 44p for large 

ones— while butter was also sell- 
ing at about the same price as 
in October. 

Instant coffee, which has gone 
up in price several times in the 
last six months, was this month 
selling at 'an average of 2p less 
than m October, reflecting the 
difficulty some retailers have 
had in selling coffee at its recent 
high level. 


..".;4IRY PRODUCE, FATS, EGGS, ETC. 

:*;GAR, TEA, COFFEE AND SOFT DRINKS 
5 ii.ClEAD. FLOUR. CEREALS, BISCUITS AND CAKES 

■ Reserves and dry groceries 

n l; kUCES AND PICKLES . 

. .^ tkNNED FOODS 

^iOZEN FOODS ’ . - 
• *.5A T, BACON, ETC (FRESH) 

••••• ViUrT and Vegetables 
'■'■-rDN-FOODS . 


November 


October 

£ P 


6 -P 

75.47 


7536 

29.43 


2942 

4441 

. 

4149 

1442 


14.12 

646 


642 

25.73 . 


2536 

22.61 


2245 

10742 


10638 

45.03 


4343 

2938 


2935 

401.46 


39448 


X LD INDEX 

"j **' 64: Nov. 100; Dec. 10235. 

'>65: Jan. 301.41; Feb. 10233; Mar. 

Sept. 103.66; Oct. 103.13; Nov. 
" ''66.- Jan. 30530; Feb. 30446; Mar. 
: Sept. 10734; Oct. 10841; Nov. 

r i *67: Jan. 10835; Feb. 10830; Mar. 
' ' v Sept. 106.18; Oct 10646; Nov. 

: '>68: Jan. 112.91; Feb. 112.12: Mar. 
x Sept 111.12; Oct. 11147; Nov. 
’69: jan. 11430; Feb. 116.70; Mar. 

Sept 11748; Oct 118.14; Nov. 
70: Jan- 12244; F cb. 12345; Mar. 
* - Sept 127.03; Oct. 12647; Nov. 
■’ - 71: Jan. 13T33. 


10248; April 103.16; 
103.95; Dec. 105.93. 
10539; April 70638; 
10747; Dec. 108.16. 
10746; April 10830; 
10748; Dec. 11147. 
111.75; April 112.10; 
11246; Dec. 11449; 
11747; April 11831; 
11843; Dec. 12133. 
12330; April 12542; 
12748; Dec. 12845. 


May 103.70; June 
May 10831; June 
May 109.75; June 
May 112.68; June 
May 12047; June 
May 12632; June 


10538; July 
109.90; July 
113.96; July 
114.75; July 
12232; July 
129.76; July 


10548; Aug. 10531 
10934; Aug. 708.47 
110.45; Aug. 10735 
11230; Aug. 11249 
12149; Aug. 118.79 
129.42; Aug. 12742; 


PERMALI is being reorganised 
to hold the shares of its various 
operating subsidiaries. Major 
assets at the three manufactur- 
ing divisions In the U.K. group 
arc to be transferred to -a newly- 
registered company called 
Permali Gloucester, which is 
expected to commence trading 
on April 1. 

Mr. A. S. Moseley, managing 
director of the holding company, 
will become chairman of the_ new 
concern and Mr. J. E. Swainsoo 
will be its managing director. 

Other appointments to the 
Board of Permali Gloucester 
include Mr. E. K. L. Pollard. Sir. 
D. R. P. Booth, Mr. G. R Mitchell 
and Mr. D. M. Fenner. Mr. David 
Metcalf is to be secretary, and 
chief accountant. 

Mr. B. J. Drinkwater has been 
unpointed managing director of 
Transmission Developments which 

will he an independent unit 
within the group. Sir, John Davies 
has been elected in the Board 
of British Plastics Development)] 
as director and ceneral manager. 

* 

Mr. J. N. Creswell, Mr. L. R. 
tew, Mr. P. J. F. Green and Mr 
P. T. Wright hare been elected to 
the COMMITTEE OF LLOYDS 
from January 1. They will 
replace Mr. I- C. J. Davies, .Hr. 
A. W. Higgins. Mr. H. H. T. 
Hudson and Sir Henry Mance, 
viho retire by rotation at (he end 
of this year. 

* 

Mr. W. Foster, formerly com- 
mercial director of Status Dis- 
count. has been a ppo inted 
managing director of SYSTEM D, 
a subsidiary of British Building 
Trust. 

★ 

Mr. R. A. JVL Raiilie has been 
appointed to the Boards of 
WALLACE BROTHERS SASSOON 
BANK and its subsidiaries, 
Wallace Brothers Finance. Wal- 
lace Brothers Nominees and Far 
Eastern Nominees (England). 

* 

Mr. Edgar Wilson has been 
appointed vice-president and 
manager of the London branch 
of the CITY NATIONAL BANK 
OF DETROIT. 

* 

Mr. Bernard Gould has joined 
the Board or CONTROL SECURI- 
TIES following the acquisition by 
that company of a minority 
interest in the Harrowby Street 
Group. 

+ 

Minet Holdings has made the 
following changes in the Board 
of J, H. MINET RANSOME 


BENTLEY AND CO. from 
January 1. 

Mr. J. Wall rock will become. 
chairman and Mr. S. K. Arnold, j 
deputy chairman. Mr. P. Morgan.! 
continues as managing director. J 
New directors wiU be Mr. J. R-i 
Rose, Miss L. T. P. Roberts. Mr.; 
S. J. Dear. Mr. C. Powell and Mr. ; 
M. R. Lawrence. j 

Mr. R. E Dc T Vlntras. the [ 
retiring chairman, will become a 
consultant. Mr. H. J. Parratl also 
retires from the Board. 

4 

Mr. Philip Norton has been 
elected president of (he ASSOCI- 
ATION OF ENGINEERING 


DISTRIBUTORS. 


Mr. W. R. Hoskinson has been ! 
appointed to the Board of > 
BOWATER CONTAINERS. j 

* ! 

Mr. Peter J. Bentley has been . 
appointed marketing director of 
ALLIED INTERNATIONAL 

BREWERIES. 

•k 1 

Mr. David A. tl Clark, explore-: 
linn mnnnuer and. Mr. Kenneth U 
Keep, chief accountant, have both 
been appointed directors of 
TRANSOCEAN OIL (U.K. I. 

■*r 

Mr. Curl Fararr and Mr. Basil 
Bicknell have been appointed 
direciors of VISION VJSAO. 

★ 

Mr. Leslie Broun has resigned 
from the Court of IONIAN RANK 
to concentrate on his property 
development interests - which hare 
recently been consolidated in the 
newly formed Hanover St. George 
Securities. 

* 

Mr. J. F. Hill and Mr. Y. Maeda 
have been appointed chieT rere-i 
sentative and representative. ' 
respectively, of the new London 
Representative Office of the BANK 
OF YOKOHAMA. 

★ 

Mr. A. -D. O'Neill has been 
appointed sales and marketing 
director of BDLLENS TRANS- 
PORT SERVICES, a member of l 
the Gillspur group. 

★ 

Mr. S. Duris. deputy managing | 
director of BACKER ELECTRIC! 
COMPANY, retires this month bufi 
will remain a n on -exec u live j 
director. i 

* ; 

Dr. E. R. Walisgrove, who re- 
signed from the Board of E. E.l 
JEAVONS AND CO. in J!J72i 
because of pressure of other! 
business commitments at the j 
time, has rejoined the Board. i 


Jessel Securities 

Financial Results for 1973 


Points from the Statement by the Chairman , Mr. Oliver Jessel, accompanying 

the Report and Accounts for the year ended 30th June 1973. 

• The results were again a record and earnings per share improved 
from 7.62p to 9.26p after adjusting for the 200 per cent scrip issue in 
June 1973. • 

©The company is increasing its capital fay the issue of £6m. of 
Convertible Preference capital, of which £3m. has been placed with 
institutional investors and the balance offered to members by way 

• of rights. 

• The life assurance subsidiaries have been revalued by the company's 
actuaries at E20.3m. compared with £8m. last year. 


Summary of Consolidated Results 



1973 

1972 

Profit before taxation 

£8,732,000 

£6.248,000 

Profit after taxation attributable 
to shareholders 

£4,619,000 

£3.433.000 

Earnings per share (diluted) 

9.26p 

7.62p 

Ordinary dividends (gross) 

5.25p 

5. Op 


Details are contained in the Report and Accounts for 1 973, 
copies of which are available from: 

Jessel Securities JJmited 

22 Austin Friars London EC2N 2LA 


- EW. INDEX 

-«71s Feb. 100; Mar. 10149; April 10233; May 105.75; June 10840; July 10734; Aug. 105.40; Sept. 10536; 
• Oct. 10435; Nov. 10548; Dec. 10836. 

772*. Jan. 109.18; Feb. 109.10; Mar. 10934; April 10844; May 10936; JOne 11537; July 111.97; Aug. 113.40; 
r -Sept.- 112.14; Oct 113.15; Nov. 11: 114.48; Nov. 18: 11449; Nov. 25: 114.72; Dec. 2: 11432; Dec. 9- 
■— 114.75; Dec. 16: 115.77. 

: 73s Jan. 11746; Feb. 11935; Mar. 12043; April 12340; May 12537; June 12841; July 12744; Aug. 12649; 

' - Sept. 12939; Oct. 13351; Nov. 13543. .1. 

t 'of “components of our Shopping Baslcetfree on request from Room 101, Financial Time*. 


INTERIM STATEMENT 


..j 


London and County Securities 
Group Limited 

Interim. Statement 

Results for the half year ended 30th September, 1973 (unaudited) 


Gross profits 

Less loan stock interest 

Group profit before tax 
Share of profits of associated 
companies 

Profit before taxation 

Less taxation and minority ini 

Earnings 

Earnings per share 


Half Year 
to 30.9:73 
fOOO^s 

Half Year 
to 30.9.72 
£000's 

Year to 
31.3.73 
£000's 

2,307 

• 1,443 

3,296 

390 

— 

195 

1,917 

- 1,443 

• 3.101 

338 

139 

476 

2,255 

1,582 

3,577 

rests 1,437 

899 

1,706 

818 

683 

1,871 


6.9p 


5.8p* 1-7- 8p 

’on comparable- tax ba&is- 


Group income and profits have continued to show satisfactory 
growth during the six months to 30th September, 1973. 

A profit of £813,000 arising from the sale of shares m an 
associated company has been brought into the i profit and loss 
account. Banking fees charged since 1st Apnl 197 j for loan 
advances are brought into the profit and loss account evenly over 
die reriod of the facility and, without this change of policy, 
profits would have been increased by a further ±-402,000 for the 
period under review. „ . , 

Deposit and current account balances ot the Bank hav e 
continued to grow both at Head Oftce and m the 2 i branches 
which are situated in major towns throughout the country. 

The expansion of the banking network is continuing. 

^ An interim dividend of 5.51 25% net H'/o gross) has been 
declared in respect of the period on the capital ranking ot 
j*i qci This together with the associated tax credit 
represents the maximum permissible increase over die mtenrn 
dividend paid last year under Phase Three of the Prices and 

In ThTi^terim dividend is WaHejJ" ‘ 1th 1974 to 

shareholders on the register on aOtb November, 197 J- 

“^Dprectors’ view that the results for the foil year will, in 
theabsence of unforeseen circumstances, show a forther 
increase over the previous year. . 

.... 

London and C ounty hecurities 

379-381 Eusion Road. London NWl 3AU 




Montagu 



the merchant bankers 



Samuel Montagu & CoLfcd 

1X4 Old Broad Street,-London EC2P2HY Telephone; 01-588 6464 
Regional Advisers in Birmingham, Leeds, Leicester, Manchester and Sheffield. 

Tlsase telephone ot write to ‘The Information Centre 1 ' at our London address for a copy of our illustrated brochure. 
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Joseph Lucas drive for overseas growth 


MAJOR GBOWTH for Joseph 
Lucas (Industries) is to be found 
outside the UJv and tha group 
“ therefore promoting more 
strongly than ever its expansion 
in Europe. North and South 
America, as well as probing into 
Eastern Europe, China and the 
Far East, chairman Sir Kenneth 
Corley says in his annual state- 
ment 


Turnover of subsidiaries in 
Europe, together with the share 
of associates, amounted to £55m. 
during the year to July 31. 1073. 
an increase of £14m. These busi- 
nesses are supported by, and com- 
plementary to. direct exports 
from U.K. factories to Europe 
amounting to £32m. 

Elsewhere, sales of subsidiaries 
with the share of associates 
amounted to £70m., compared 
with 151m. Exports from U.K. 
factories amounted to £29ra. 

bir ' Kenneth points out the 
group’s growth in continental 
Europe has been “ very consis- 
lent *• in recent years and is 
expected to show a still higher 
rate this year. This win be helped 
by recent acquisitions. 

The other overseas companies 
ore well placed to take advantage 
of new opportunities and the 
recent strong growth in these 
companies is expected to con- 
tinue. 


INDEX TO COMPANY HIGHLIGHTS 
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stake In a recently-formed instal- 
ment finance subsidiary. First 
Northern Securities, and was to 
provide a substantial revolving 
credit facility. 

In addition, the group’s first 
U.K. authorised unit trust, the 
Grunshawe Growth Fund, was to 
be launched soon. 


M. Y. Dart 

growth 

potential 


Big capital 
outlay by 
Higsons 


“Lucas is a global operating 
company and is becoming in- 
creasingly less dependent on U.K. 
business," he says. " Over hair 
our sales and hair our profits 
originate from outside the U.K.” 

The “ ever-increasing ” demands 
being placed nn British industry- 
arc raising difficulties in achieving 
an adequate level of output By 
far the most important problem js 
the serious loss and interruption 
nr production which is constantly 
occurring due to industrial dis- 
putes. 

“There is thus a very urgent 
need for managements’ and em- 
ployees* representatives constantly 
fa seek a vital improvement in 
industrial understanding,” Sir 
Kenneth stresses. 

As reported on November 13, 
pre-tax profit rose from £21.5m. to 
136.68m. for 1972-73 and the divi- 
dend is lifted from 4.Q7p to 4.9p. 

Meeting. Birmingham, Decem- 
ber 17 at noon. 


See Lex 


THE EXISTING activities of 3L V. 
Dart contain potential for con- 
siderable further growth, chair- 
man Air. K. A larks says m his 
annual statement. He is confident 
that in spire of present difficulties 
over supplies of materials, further 
progress will lie made in the 
current year. 

Pre-tax profit Tor the year 
ended June 30, 1073 — as reported 
on November 1 — rose over 50 per 
cent, to £?75.28y and the dividend 
is lifted from 1.733p to l.S2p. 

The directors arc continually 
considering propositions for in- 
vestment in allied businesses. If 
th n so should materialise, they 
will further the expansion of 
future profitability Mr. 'Marks 
points out. 

“ In spite <>f all the difficulties 
nf the present time, I look for- 
ward wit it much confidence to 
being able to make a further 
satisfactory report next year,” he 
tells members. 

Analysis of taxable profit shows 
'TOGO omitted): sporting goods 
£570 i £333), packaging £143 
r rr#v21, pyrotechnics £1 -loss (£20 
profit), associated companies £63 
fnil). Figures for the packaging 
division are nnt directly com- 
parable, as the business of Rondo- 
pack Plastics was merged with 
Trend Moulding and Packaging to 
form an associated company 
Trondex with effect from July 1, 
1972. 

Performance in the pyro- 


technics division was again 
marred by non-delivery of essen- 
tial specialised components, the 
chairman comments. Claims 
under ibe tesms of Government 
contracts have been lodged and 
are currently under negotiation. 

At Chedburgh, the group bas 

purchased additional land 

adjacent to land already owned, 
.and it is hoped that redevelop- 
ment of part— surplus to produc- 
tion requirements — will be per- 
mitted. 

Meeting, Barnet, December 17 
at 230 pjn. 


Grimshawe 

Holdings 

confident 


Profits of Grimshawe Holdings 
in the current year should show 
,i “satisfactory comparison ” with 
figures for the 16-month period 
to April 30. 1973, according to 
chairman, Mr. Peter Grimshawe. 

Mr. Grimshawe made this fore- 
cast at the annual meeting, 
adding that such a result was 
“ subject only to the current 
severe economic restrictions hav- 
ing no forse effect than manage- 
ment is able to predict at the 
present time.” 

Internal accounts indicated that 
the banking division’s operating 
profits for the first half were 
ahead of internal budgets and 
the directors remained confident 
of the year’s outcome. 

A development in the financial 
field was that Guinness Mahon 
had subscribed for a 30 per cent. 


THE CURRENT year at Higsons 
Brewery will almost certainly be 

one of expensive reorganisation, 
says chairman Mr. A. L. Corlett. 
As a result, he doubts whether 
profits will increase, particularly 
with margins frozen. 

For the year ended September 
30, 1973, pre-tax profit was 

11.09m. i £0.89 m.), as reported on 
October 30. The gross dividend is 
lifted to 18-3714 U7.5) per cent. 

?.lr. Corlett also warns that a 
price rise early in 1974 is almost 
inevitable when the present malt 
contracts expire and the full 
impact of the increased cost of 
the company’s main raw material 
is felt 

Continuing the policy of con- 
centrating expansion on Mersey- 
side. the directors are currently 
taking a number of steps: first, 
the proposed merger with Me) lor; 
second, the acquisition of two 
pubs in the area from other 
brewers: and third, the sale of 
properties in the Potteries and 
Leek. 

_ The accounts show that com- 
mitments for capital expenditure 
authorised by the Board hut not 
contracted stood at £2,055,000 
(£300,000). 

Substantial individual interests 
in the company are held by Bass 
Chamngton 629.630 shares, J. 
Coruun 682.467 shares, and. the 
■Westminster (Liverpool) Trust 
700.000 shares. 

Meeting. Liverpool, December 
18 at noon. 
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Further expansion f 
I for Jessel 


1 

jv* 


a r - dot TP nf Ann MBipanieS SoH flUd Mwihid pISCCS the qg 

ear a 33 fc 3 S 


orderly 8™^ ° ver ^(hoS misery, toy and childrens’ ^ 
«5S?«nent markets, the 

at the centre ’ has peen £ 

assembled by Jessel Secnnti^. Turnover **■ 

sars the chairman, Mr. O. R. net tnnJira w*. • ■ » 

iSf-i Rc-orciuUntn- charge* .HUB » 




says the chairman, Mr. O. R. m* trading «■*- ■ • “jwj 
saysine witui RMWMtoMW charge* M.1K xQ 

He confidently pred ictsf urther dividend ... • 7.873 

progress In the current y«r 3 

Political parties are Mmmrtted 
to a mixed economy and wish to 66 EX£Cll6Ilt ’ 
see industry prospering, he 

access, to invest- nrnSDBCtS 
ment funds from friends in the - pi 
City Jessel Securities -can ana u v » 

will continue to build up a « de JQJ* LflgS 

range of quoted and unquoted O 

companies ploughing back a In his statement as chairman* 

considerable part of the profits London, Australian a 

into training the young ana Exploration Conng 

improving plant and equipment. which ha5 interests in propo* 
The company has total assets investinen ts. finance, tradbu 
under management of £«nm- manufacturing and the. musical 
Mr . Jessel says the temporary dustr y i principally m SoM 
restraint on dividend increases » Africa. Mr. Jessel sees “ew^SI 
"an excellent policy tor tne prospects for growth.” 
company and industry. Since the January -1972 tim 

After increasing the gross total igg 1M > the company has undergo 
dividend from 5p to 5-25p in tne rap jd expansion involving . S 
year to June 30, 1973. the company purchase of two major group 
is still able to retain £2^t5i,00Q investment and D evaw 


Term Kirk. (£1586.000). This excludes farther mBDt Corporation and Wit „„ 

Mr. Leslie Porter, now ehairman of Tesco Stores (Holdings), large sums retained in the !ue The chairman points q 

which Is due to announce interim results on Wednesday. companies and after bearing the ^at. both groups are 

^ ■ cost of improved pensions. As placed” to participate in tha ‘ 

reported on October 17 qroup cre asing prosperity oF- ^ 

1 pre-tax profit was . £S.7Sm. countries in which they 

(£6.25 m.) Details of a £6m. Con- active, principally South Aft- 
vertible Preference issue were also During the year seven 1 
announced. companies, engaged m prod® 

^ The group is now actively in- cold rolled steel, cold for. 

vested in a wide range of com- metal sections, coated finish? 

^■>1 A a 11 modifies and products — special s teel and aluminium coils 

I haiTPrhmiQP n SIP Ire Steels, wire, rum, sugar, tea, blue manufacturing rail trucks 

IV<1 llv/UOv Uttvl\>3 asbestos and many more. conveyor systems and equip? 

. “I believe that all these Items for the steel industry, 

■ OTTim ■ niniiniipntc and many others are rapidly acquired from Jessel Securit 

VvdlliiV/ V^UlUUUUvIllo becoming scarce and that anyone They are- an active m gr 

prepared to concentrate upon industries. Their total ... 

Charterhouse Development, a - Both partners believe that such financing their efficient produc- tangible assets amount 
Charterhouse Group company, as expansion would best be achieved' tj on mus t benefit,” the chairman approximately fl.sm. 


BIDS AND DEALS 


Charterhouse backs 
Catnic Components 


uiameraouse viroup company, as expansion wuuiu ur«Biewu must oeneuu ine cnHinnau hijiiiumiimlcv ... 9 

part of a £815,000 cash deal, has by re-constituting the company adds. Already there is “strong These companies, ttiuen i .*{» i 5 ? ( 

acquired a 16 per cent, stake in under one owner. demand in some cases aproaching proride further GJv_ earn 1 » 5 J ; s * 4 ■ 

Caerphilly based, Catnic Com- famine proportions for almost thus enabling it to obtain 

ponents, which claims to have M. BURTON every one of the group's tional corporation taxreBefj. * 

approximately 30 per cent, of the pnnpcDTV braducts.” already shown marited pronu.ip i > 

UJC lintel, market— this product H*\£LE2i l * TWAwrin<y of It is proposed early next year proyement. The relief wffl 1 bjl » = 


every one of the group’s tional coloration tax: relief 
products.” already shov^ marked profll 


UJC lintel market— this product V t ,, Tfr v frn ^ , P meaner „r lt is proposed early next year provement. The relief wiH b* 
is fast gaining ground on the SVLZgffirJ*. to 'annoraceT schemed o° ratS a^ebro^tion tax arista 


traditional concrete lintel. 


Montague Burton Property Invest* announce a seneme i 
iments is to be held on December using the group s 


nroDertv payment of its dividends. 

^ As reported on Septembe 


• comment 


tt^eSuS?. aiSon GfoSd ““ fr0 “ * h ° “ a nSr°.Zn b“S per cenL g?™, 

hnnrrt HarfrfinsT KVIrJnv it Burton Group. ,0I, »* r . T 1 V_ cl ?" I S a * MMtiniT- Abet 


Bank of Yokohama 


is pleased to announce 
the opening of its 


Over the past four financial years, 
Higsons Brewery has clocked up 
compound' growth at pre-tax level 
of just under 20 per cent. But 
from the tope of the latest report 
— and the fact that growth slowed 
from 36 per cent in the first half 
of 1972-73 to 14 per cent - in the 
second — it would £eem that the 
run is about to come to an end. 
Certainly the market has recog- 
nised the signs and the shares 
have fallen from 124p at the time 
of the preliminary announcement 
to I16p where the p/e is well 
below the sector norm at 10.7 per 
cent However, even though a 
period of reorganisation lies 
ahead, the group is clearly not 
standing still and the current 
rating may well prove to be over- 
conservative. 


b ^^ dd ^J^t t “^r^osed in a letter to SE» be' BBS . m 

SgSJ n dS S a scheme bas been agreed. December 18, at noon. 

toedeSsT wMch were fim Meeting. Abereoro Booms, EC2, 

rcported on Scptemba- 28. on December 18. at 12.S0 pjn. ggyg NEWS 

ASnmASrfirS SIMON ENGRG. Chlirm “’ s s S ^ , ^; n ‘ Pasc 33 STAFFS. ■ POTTER! 

production. Stahl-Schanz m turn Snnon Engineering proposes to Holders of Staffordshire 

will be manufacturing *and sell the Dudley Foundry to Hr. G. rp C J 1 . teries (Holdings) 9| per 

marketing the Catnic lintel L. Jones, a director of Dudley I RQ I OSS Convertible Unsecured Loan 

throughout Germany. (though not of Simon Eng.) . ' - 1990-95 are reminded of theii 

Catnic made pre-tax profits of Dudley is currently indebted to PI^Q 1 A A right, exercisable Decembe 

£390,000 in 1972 and is forecasting Simon to the extent of £329,000 3UJLJ*>%1UV next, to convert all or pai 


ISSUE NEWS 

STAFFS. POTTERU 

Holders of Staffordshire 
teries (Holdings) 91 per i 
Convertible Unsecured Loan s 
1990-95 are reminded of their 
right, exercisable December 
next, to convert all or par. 


incrc ^ sed pr 2$ ts „ f ? r of Which .£47.000 is Unsecured , nrr „ av ~, n „* trading in«« nf their stock “ to Ordinary sin 
plans t0 §0 public’ in Loan Stock redeemable as to “JS?. SS 8 The rate of conversion for 


.... - L<oan a lock reaeemaoie as to n^onoo against is re- - . 

1974 ’ 7a - £35,0)0 not later than December S ad H^inra “.l*" J*®* **“ ®ESf n “ e 

iw AivAf^mixTrArr 31 ^ &2,W0 not later than 1975. {Sbvbm to Julv « 19?3 ^ot Se asa ^ le wU t** 1 - 375 ‘ 

MANAGEMENT Consideration in satisfaction of iiiSni * nrint out it 1 was stock w to 01 >e Ordinary sha 

TRAINING the balance of debt amounting to si^^tialiyincurred in the first J? otice . . “ust 

,eS.» nt bS h soWttTlS X S wluS ‘VKtLri six months it gS*®*®!* 1 

shareholding in Management approximately two-thirds is pay- greatly reduced as production and 
Training to its partner. Guild f b j e m ca ^ ° n completion and began to form a planned MTTIT ATUTATV 

Sound and Yision Holdings (a Wmca as the loan stock matures. econ0 mic flow, they add. - SKPLOrmAN 

member of Charterhouse Indus- Provision for resulting loss During the first three months of COUNCIL 
tries). JJ? 8 m ^ de . m the _ act»unts of the current financial year, while The County of Midlothian 

A joint statement from the two Simon Engineering; for 1X72. production and sales have in- to-day issuing £2m. of Midloti 

partners explains that it has been nfTT T T . .. c urmcnw creased significantly and operating County Council Bills at an aver 
agreed that Management Train- WUJLJAiVl^ UUUoUfN margins have improved. *’ they are rate of 12.52836 per cent Appl 
ing should now develop other Millionaire. Mr. David Rowland’s not yet running at a satisfactory tions for the bills, which - 
training markets and produce Argo Caribbean is now interested level.” mature on February 25, II 

packages on subjects that may lie in 5,014,850 (44.1 per cent The merger with Lux! Products amounted to HOm. They are 

right outside the interests of the Ordinary shares of Will lams and the recent acquisition of the only Midlothian County Com 

British Institute of management Hudson. pram canopy division of Clark, bills outstanding. - 


London Representative Office 


FT Share 

Information 

Service 


At: Botolph House, 10 Eastcheap E.C.3. 


Chief Representative; Mr. J.EHill 
Representative; Mr.Y.Maeda 

Telephone: (01) 623-5691/3 
Telex: 887995, HAMAG1N LDN 


The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: — ' 

BG Securities (Section: Trusts- 
Fj nance Land); EG and G Ine. 
(Section: Overseas-New York): 
International Oil Exploration NL 
(Section: Oils); Timor Oil 
(Section: Oils). 


£ 150,000 
from F.C. 


Construction 


& 


The Bank of Yokohama, Limited 


incorporated in Japan with limited liability 


Head Office: 

47, 5-chamo, Honcho. tSic«..i-U;, Yokohama 231, 
Foreign Department & International Finance Department: 
1'J.Mdrunouchi 2-choine, Chiyoda-l:u, Tokyo 100 


F. G Construction (Holdings) 
reports a rise in half year taxable 
profits from £115,000 to £150,000. 
But the directors expect the 
second half to show .“ much less ” 
than this. The 1972 pre-tax figure 
was £257,43S. 

The interim dividend is raised 
from 4Ji per cent to 4.714 per 
cenU declared as 3.3 per cent. neL 
Last year’s total was 13.64284 per 
cent, gross. 

Half-year 
1973 IF72 

Turnover 2,730.359 1,*S7.9*1 

Pre-tax profit 150X00 Us.ooo 

Tax ...... 63.300 IS.1W 

profit S6.rmo H7.UU0 

DivWelKl* 21.788 29.7V0 







change of address 


taker 


Qtier 


Progress at 



Orbit 


LONDON INTERSTA TE BANK LTD 


The change in converting Orbit 
Holdings from a small investment 
trust into an investment and 
finance company during the past 
two years has brought about a 
considerable increase in earnings 
per share, says the chair m an, Mr. 
J. C. Ross. 

And he is confident that this 
trend will continue in the years 
ahead. 

As reported on October 16 group 
pre-tax profit for the year to June 
30. 1973 was £159357 (£71,098) 
and the dividend is l.S37op (l.Tap) 
per share. 


From Monday, 26thNovember 1973, our address willbe: 

PO Box 171, 

Tribute House, * 

■ 120 Moorgate, 

London EC2P2JY. 

Telephone and telex numbers remain unchanged: 
Telephone 01-588 6480 
Telex 888491 

Cables: Riblimited London EC2 




ROTHSCHILD INTERCONTINENTAL 
BANK LIMITED 


"5sur< 


f< dfie bank you can grow witlr 

wishes to announce 
that from 26th November 1973 


has formed a subsidiary. 

Trust, to provide a comprehensive 
bonking service to assist commer- 
cial organisations and private in- 
dividuals within the range of 
£5,000 to £100,000. 

Meeting. Grimsby. December 17. 
at 12.15 p.m. 

Chairman’s statement. Page 39 


their address will be 


John Peters 
confident 



Highland IMstilleries 


| 21 Moorfields (East block) 
London EC2 Y 9DD 


Telephone; 01 - 62 S 3040 (15 lines) 
Dealer's Telephone: 01 - 62 S 8383 (** lines) 
Telex: 8 S 4161 • Dealer's Telex: 8 S 4162 * 


Shareholders: Ftr.st National Bank «>l‘ Atl.im., . 1 irsrWcMcm Bark it Tri^t O.-mpar.y • inUrana 
NatHTi.il l».Mlk-KeVM.TVUiiiaini Limited - Mainland National Bank - Mercantile Tpw Company, N A 


Approval has been given for the 
change of name of John Peters 
(Furnishing Stores) to Waring and 
Gillow (Holdings). A certificate 
for the change has been received 
from the Registrar of Companies. 

The directors state they view 
the future of both the furnishing 
and clothing divisions with con- 
fidence. Although present and 
future action by Government may 
be aimed at the constriction of 
retail sales, they are confident that 
the trading policy of both divisions 
v. ill enable them to maintain a 
steady rale uf internal growth. 

Further, both divisions are 
looking to the future for expan- 
sion by the increase of selling or 
manufacturing space in this 
country and in Europe. 


Highlights from the Annual Report and the 
Statement by the Chairman, Mr. J. A. R. 
MacphalJ, presented to ibe 87th Annual 
General Meeting of The Highland Distil- 
leries Company, Limited, held in Glasgow 
on the 23rd November, 1973. 


Vear ended 3tsl August 


,s ^ excellent growth 

7m? 0 <i!iu > ^‘ " d Qf marred whiskies have 
been fully mamiemed. In addition, our ton auafily' 
. f 3 " 1 ™ 5 Grouse” Blended Scotch Whisky has shown* 
very substantial growth during the period under review 
particularly in the United NnS^'kiSSbS K£& 

* nd the lncrea ^ed pr$£fton 
mi^effecL 1 ^ S ^ eS ,n 4he turnover fiflure exaggerates 


Group Profit before Taxation 
Group Profit after Taxation 
Ordinsry Capital 
Earnings per Block Unit 
Dividend per Slock Unit 
(Gross equivalent) 


2^60,090 2.053,635 
1,376,659 1,321.803 
2358,7^ 2,555,750 
10-8p 10*3D 

4*7p 6-4p 

(6-7p) (6‘4p) 


• Sales increased by £1,459,581 to £7,375,465. Vrfa 
achieved an increase of some 10% in pre-ta* profits 
despite the fact that as regards ne.v fillings vje'were 
restricted to an increase of 4p per proof gallon, instead 
at the 8p v/9 felt was necessary to jenabis us to obtain a 
fair margin. 


« a SJ2?f?? ln9 in a ^ *--ee of our 
mats »n botaed form, namely Glenrothes, Highland 

SJibe J a Sh' a The i ,s 01 the 0 P inion t&t this 

could be a grovnh area, but only in very limited terms b7 
comparison with tn 6 Slendc-d whisky martet 


Prospects are even more difficult to assess with 


. — j iL II « units, ana 

raped Urn l the Company wilt obtain Its share. 
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1 : For the convenience of readers, ihe dales when some of the 
important company dividend statements mav be exoected in 
e next few weeks are given in the following table. The dates 
k .own are those of last year's announcements, except where the 
‘•rthcoming Board meetings (indicated thus’) have been officially 
. iblished. It should be emphasised that the dividends to be declared 
ill not .necessarily be at the amounts or rates per cent, shown in 
is column beaded “ Announcement last year." Preliminary prefit 
i, cures usually accompany final dividend announcements. 


AnununiT- 
Dai# ment Just 
year 

irfit inds. .. Sav. 29 Ini. fii'. 

Hen /Edcart Nov.23 IBL Bs : . 
’L.-walo- American 

V\ Omup Pee. DftldenOsflue 

ncJ iv- Transvaal Dec. DlrMpBOs floe 
.1, .. , BSOC 

■ \ b : Television Dec. 14 Inr. ll.r-. 

“Tji; 


Nov. 28 Final 7s 1 ; 
■Nov. 27 int. 2.4% 


rod Rubber 
iswrt iOl'O. i 
:• ,i .. rrldotfl 

- r'lS.-andW.i Dec. U Final sr: 

■’ fwn <M.< NOV. 27 FiMi 9.6% 

" ywren 

* tJ. W.l Ike. 4 Final 1S4“. S 
-i . ." iriion Inds. Dec. 12 Int. nvi 
1 ‘ Htes fC.> EM Nov. SO int. 7*, 
’.'KiwrHHiiv ' 

i Group. Dividend* due 

- *tfllm Dec. 14 inr. a:-i 

•• ■** oneasicr 

..... '• rPamel).. Pec. n ini. s*i 

-V*n. Ktectni- .JK?c. 13 Inr. 4.0. , 

-..} mural Mini ns 
• . . - Group Dee. 

. Jld Fields 

Croup .Dec. 
r. Universal 

'•U- . SlbFL-S IVt. 7 Ini. 141 ■» 

' lioness Peat . Vov. 22 lor. 4)*. 
-Annvss iA.i . .Dee. 15 Final 21 . 

■ i mb ms Xov. 29 lot. 7j : .. 

"1 ; Bison Trust . .Dec. 17 Final 15U 
r.irsrcavus ... Xqv. 29 Jm. 56‘i 
. ... * ivc rinphum 

; Gravels Dw. Id Inf. l~- * 

~ idsm's Bar .. Nov. io Final 2fi cents 
■ Gas Dec. 9 lot. B'i 

- ipal Services. Dec. 9 int. 3?. 
iiaiuKrsburs 

Cons . Dec. Dividends duo 

'-3/isod 

Manbcr Nov.. 28 Int. XJK» 

. Shoes Dee. T Final »»„ i 

. ons fJ.» Not. 29 Int- &a*.~ 

-anaeemunt " ' 

‘ ••j AsrencT ..Dec. 7 Final W% 


Dividends due 
Dividends due 


Aunounci- 
Djle mem last 
rear 

-Manganese 

Bronze . Nov. 27 Final 2 1 ; 

Mardrvriel Nov. .10 Int. 5-'- 1 

MariCF Dec. 9 Flnai 10.2*;, 

Cmdit D*'r. a Final lOi 1 , 

*SI iichell Cons- Dev. 6 Final ]]*■-, 
Poster 

Hjiierslcy Doc. 15 Ini. in% 
Pbilbiacii . Doc. i in. 24 
Philips' Lamp Nor. 1$ un. S', 
'PlHnngion 

Bros. Doe 6 Int 3% 

Ranks Hons . Dev. 12 Final fli ■ . ( 
'Ran some 

Hoffmann Pee. II Final 6?‘. 
Redifluion ... Nov. 24 Ini. »r. 
'Ropiicr Nov. 2s Int. 2; ■. 

Roibscb’ld inv. Nov. 15 Im .• 4% 

'Rujrt»- PC . . . Di-c. 2 Int. 7S ) 
'Scspa Group .Dec. 7 Tnl. S't 
■Scdivlti: 

Forbi-s Nov. 28 im. !8 4 . 

'Sfrrfe Dec. 10 Final 4-1 

•Sketchier Nov. 59 Int. 4i>* 

•SprveWcy ic.i Nov. a mu 12% 
Standard and 

Chartered . Dee. 5 Int. o'- 

Siavcler Dec. 13 Final 3.1 i 

“Tvteo Saw. 5S Im. 14?' . 

TraMisar Hse... Dee. 13 Final UP; g 
•Tunni-1 Ccm. ..Nov. as lot. 6-; 

•Turner and 

NcwalL D*:e. fi Final 7-. 

Unirate Dec. s Int. 3i% 

Union Conm. 

Group. Dec. Dividends due 
-United Gas 

Inds. ..Dev. 17 Int. S'i 

•United Wire Nov. 52 Final 12- ; 

Vaux Brews. ...Dec. 15 int. li \ 
Westland 

Aircraft Dec. 7 Final 1!N 
Whcesoo DeC. 12 Final MS 

- Board meetings intimated. T Rights 
issue since made. 1 Tar free. 1 Scrip 
issue since made from reserves. 


w.t- 


Local Authority 
Investments 


- . ~CAL AUTHORITY loan rates A factor making for some un- 
■':!* further last week, in com- certainty on Friday was a sharo 

: ■- -* ^ ».<» 

noon money market, in dealings average rate ef disco unt rose 
'. ■'■‘ich were again highly unsettled. 0.0651 per cenL to 12.4777 per 
' There was a shortage of day-to- cent., and the minimum -accepted 
credit on the market as a wa s reduced lip to £96.88 i, a level 
! r (Untie ole on most days, but rates equivalent to an annual discount 
itna ?:uated erratically. Loans to rate of 12.4942 per cent (up 
I ! s n.||>'il authorities at 7-days* notice 0.0602 per cenL). 

M 4ed at 133-13# per cent., against The Financial Times Govem- 
' -I3i per cent, the previous ment Securities Index fell 0.54 
’ ” ■ dav, while month money rose point on balance to a record "low” 

...135-14 per cent., from 131-13 J of 61.63. 

• cent-, three-month to 14J-15 One-year local authority bonds 
> cent, from 141-15 per cent, were placed during the week at 
>ye*r to 152-152 per cent., from par. with a coupon' of 15 per cent, 
14| per cent, and two-year to to offer a yield 2^ per cent. 

■ per cent., from 135-14} per higher than that on the previous 
rt. week's batch. 

•Rale (%) November 23, 1973 

days’ notice (deposit receipt) 13} —13} 

’ days’ notice (deposit receipt) 135 — 13} 

days’ notice -after one month (deposit receipt) 135 — 14 

days* notice after three months (deposit receipt) ... 14} — 15 

days’ notice after six months (deposit receipt) 15 

■rtgage at one month’s mutual notice after 11 months 15} — 15} 
■rtgage at one month's lender notice after 11 months 

v (nominal term 2-5 years) 13 — 14}Jt 

years' mortgage 14| . 

years’ mortgage Hr 

rears' mortgage - 13J7 

gears’ mortgage -33Jt 

. years' mortgage ;r. 33 }t 

l-.,0 years* mortgage 13} 

' ’ * Rates are for sums not less than £20.000 and are subject to local 

iations and fluctuations, t Nominal t Shorter period may attract 

her rates than longer. 


lilt' 


5 \ 

m 


S3 ‘A 

i r’ &i 

: : • V -J 
i. ■’ -r ? 


,-«a 

3-^ 


ublic Works Loan Board rates 

(Effective from November 17, 1973) 

Quota loans Non-quota loans 

Repaid- . Repaid 

By At By At 

instalments maturity -instalments maturity 


Years 

to 5 

t 5. up to 10 
r 10, up to 15 
r 15, up to 25 
r 25 


13} 

13 

13| 

13 

125 

12ft 

12S 

12* 

12} 

12 

12* 

12 

12 

12 

12* 

12* 

12 

12 

12 

12* 


julf tanker rates show 
urther deterioration 

Y JAMES MCDONALD, SHIPPING CORRESPONDB4T 

RTAGES of bunkers and of of owners’ and oil companies’ 
H'S led last week to a problems both over oil supplies 
ier deterioration in oil in the Persian Gulf and Oie 
*r charter rates from the worldwide supply of bunkers- 
an Gulf, particularly fur Lambert Brothers Shipbroking 
rt ankers (VLCC'si. Mullion reports at the end of last week 
Co.'s weekly tanker index the following nominal rates: 
1 on Friday at Worldscale Persian Gulf to UJv. or Continent 
compared with Worldscale W.70 for 60,000-70.000 ton tankers; 
a week earlier and with Mediterranean to U.K. or 
dacale 270 two weeks ago. Continent— W .280 tor 25,000- 
arnll. however, according to tanners. Nigeria to U.K. or 
j Jacobs and Co., another Continent — W.135 for 50,000- 
nc tanker broker, the tonners; Caribbeans to U.K. or 
rn of the market has not Continent — W.220 for 18.000- 
>ed. “ although there has tonners and Canbbeans to US AC 
an increase in the degree — W.295 for 20,000-tonners. 


Continued solid progress 
for D unford & Elliott 


TAKING ONE year with another, 

Mr. F. Welsh, chairman of Don- RAADn MEETINGS 
ford and Elliott, can see no reason 1 

why the solid progress made in 


Pre-tax profit for the 
March 31, 1H73. was 


Bibby and 
Baron goes 
ahead 


£42.711. 
year lo 
£178,273. 

The follow-ins campanks bare noufird As known ihc inienni dividend 
the past should not be continued. 4ai^ u Board mreruiBs w uw start j s 3« per cent. ne», equal lo las 
With the likely acquisition of Sf^ c ; h . year's 5 per cent, gross. The 

Brown Bayley Sleeb. proGlabiihy ia72 ' 73 total was 10 per ccm 

of the current year is difficult to able, wbuibcr dividends concerned an- gross. Cost of the interim is 
forecast. Present demand for unsrims or floats and Uw smwlivjion £14,000 (£20,000). 
alloy steel products is high and *E? a Jf p 00 lasl 

better prices have been obtained. * w ub to-day 
■‘T his makes the capacity of itKerfmc— k\ Hcncdall and Sons i Addle- 

Brown Bayley. which doubles the stone*, Marshalls ■ Halifax). Prramld 
avaHable ' 

. _ . . TriKUne Indusmes. D M. Lancamer. 

On the other hand, the directors sheaf sieam snippms. •V'csumnetcr 
are determined that the capital Property, 
expansion programme must go future dates 

ahead with maximum despatch. n„v. s 

Some benefits from this, especi- Aimne Soft Driata Dot 3 

ally the up-grading of “ W fur- Anwood Garagts - Nov. so Paper polyethylene bag and 

nace and the new bar miU, will Sgi&g? nov' s carton ' manufacturers Bibby and 

accrue m the current year, but ggj gfft ‘ sm. ^ Baron (Holdings) reports pre-tax 

lull impact of the improvements Dmican rwaiien and Goodiicsc dl*c. i4 profits head from £106,300 to 

Wilt occur cumulatively over the General Stockholders inv. Tntst . Nov. 2» £io9,aoo for the six months ended 

next few years. _ Him™ .Anns) Dec. z Septeinber 30> 1973f despite beavy 

L^t year over £2m. capital ex- SSff JMbliii V.''..'” Dec! ^ expenditure. 

pend mire was sanctioned, and in sedawick Forbes Nov. 23 Tb' e interim dividend is maln- 

the next five years another £10ra. Finals- tamed at lp ctoss— 0.7p net Last 

is contemplated. . Ca^^aic.._ Km. M ear - s payments totalled 3.5p 

®SJ!S“5 er, "5 *"»& pTtii> - HTZff and cii i rcii 7. -. ."...T.V Km. » gross paid from pre-tax profits of 

lems remain to be sotted, says lociLs and Diarict Dyr-ra . _ _ . Nov. 25* £533.500. 

tne chairman. London and Associated inv. Trust Dec. is Chairman Mr. A. J. Baron says 

In a reference to Government - "S' 7r an outstanding feature of the six 

“ n »Si o f Pnces and incomes, Stohi* c>3ffT?. ' i”: S£ » months has been the effort and 

Mr. tVelsh says profit is much less spr mUit iauh« Nor. 2S money expended on plastics at 

affected than pay and dividends • Amended. both the newly acquired Lco- 

because 19 per cent, of turnover minster factory and at Bury. In 

IS exported and 43 per cent, is on " the process a Joss of £142.000 has 

terms governed by the Treaty of been incurred. 

The major assets of the three However, as forecast at the 
onaer the i Treaty, the company manufacturing divisions in the annual meeting, since the end of 
is permitted to raise prices to \;x are being transferred to a September efforts arc proving 
™®toh those prevailing in the newly registered company, styled effective and the company is 
EEC. “ Ten after the October permali Gloucester, which is ex- currently trading at a profit, 
review, our prices are well under pected to commence trading next 
those available elsewhere in the Anrii 
world.” 

The formal document of ihe 
agreed bid for BBS shows that 
the first closing date is 
December 17 — Ihe alternative and 
partial cash offers will not be 
extended. 

Book value of the assets per 
share in the enlarged group will 
be some 145p at the outset, com- 
pared with lOSp before the 


J. Hepworth 
subdivision and 
share options 


Turnover 

Trading profit 

Depredation 

Debenture intcivst 

Share associates 

Pre-tax prom 

Tsx 

Nei pendt 

With full order 


Six mo nibs 
1973 1972 

woe £ooo 

0.219.1 4.9S8.B 
m<l 256.0 
206.4 135.2 

1S.0 17.5 

4.0 3.0 

IMA 1D6J 
54.8 4iJ 
54.S 64.5 

books, even 


with the present restrictions on 
margins , this should mean 
J. Hepworth and Son bas called increases in production accom- 
acquisition. Arrangements have extraordinary meetings for panied by improved overall profit- 
been agreed in principle to December IS to approve a subdivi- ability, 
finance the development pro- sUm of m* 5Q p - A - and "B” 

gramme by medium-term Joans ordinary shares into shares of _ _ _ . 

without diluting shareholders jo p< ant j the adoption of a share > | QCgpf' C 

equity. option scheme in place of the k -* B a 

In the year ended July 31, 1973, existing incentive scheme, which . . 

‘ h » a D “S;« an 4 .gyw* does not satisfy the new Finance lmDrOVeilient 

made a profit of Alta .(I1M Act 1072 conditions. u T 

ardis paymga dividend of la.703 -me existing scheme w-ill re- Sales and profits of clothing 
(lo) per cent, as reported on main operative in respect of the manufacturers and distributors 

uctoner 31. shares already issued under it S. Casket (Holdings) are “ more 

It is proposed to adopt a new an( j rights of participants are encouraging ” for the first quarter 
year-end for the enlarged group, not affected. The Inland Revenue of the current year, and show a 
and the next accounts will run have indicated that the new “ healthy improvement ” on the 
to September 28, 19 14. This will scheme meets all the conditions corresponding period Iasi year, 
cover 14 months for the present anf j jf approved by shareholders says the chairman, Mr. P. Casket. 
D and E uJC. companies and 21 ] t t>g submitted for formal The eventual effects of Phase 
months for BBS and its U.K. side; approval. Three cannot yet be forecast in 

overseas companies will close \ 0 options will be granted until detail, he adds, 
their accounts at the end of permitted under the Govern- .4s reported on October 25. 

August. meat’s counter-inflationary policy group pre-tax profit for the year 

Meeting. Savoy Hotel, W.C., an< j Board does not then plan to June 30, 1973 was £702.071 

any large scale immediate offer (£465,570), the dividend 28.93293 
of options. It is not at present (27.44) per cent., and a one-for- 
proposed to issue options to exe- eight scrip issue is proposed, 
cutives while they are holding The retail division was the 
partly paid shares under the exist- strongest in the growth of profiL 
mg Incentive scheme but to new During the year thet number of 


January 23. at noon. 

See Lex 


PERMALI GROUP 
RE-STRUCTURE 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 13}% 

t Address shown endcr Insurance and 
Property Bond table. 


J. CROPPER 


int-nri* In n>nn>ani«p or Promoted executives. Non- outlets was increased by four to 
th? ^nanv to £ld the S executive directors are ineligible, 44, and two other units, currently 
ife and those retiring within three under negotiation, should ibe ready 

its various operating subsid iaries ^ years lulsu ] U ble for inclusion. ‘ for trading before (he Christmas 

period. 

Casket’s first overseas trading 
subsidiary- based in Hong Kong 
First half • profit of paper was established during the year 
makers, James Cropper and Meeting Manchester. December 

Company increased from £71.185 a * 30 P- m - 
to £84,122, but after a higher tax 
charge the net balance is little 
changed at £42.051, against 


MINING NOTEBOOK 


A look round the Gold 
share market 

BY LODESTAR 

.UiNING markets are sril) in the Of the others, there Js a general thai stockbrokers James Capri 
slate when only bear £ac/rs seem feeling ihat West Driefontein have brouehl out a new edition 
lo count but ihe facta of life, should do better in the year to of their now well-known Goldv.U 
namely the news from the mines, next June than the chairman’s It is certainly worth begging, bor- 
^o on as our daily columns September forecast of 240 cents row ing nr stealing, 
record and they must at least (13Ip) with the December iniPrim 
play some part in eventual indi- estimates ranging up ta .in opu- T Iranilim uCal 
vidual share valuations come misric 145 cents (P1.2p). 

what may in the present gloomy For Western Deep ihc 1973 final A miner.i I rights deal announced 
world scene. tends to be nut ai a minimum this morning between Anglo 

E\4n South African golds are 55 cents, which would make a American Gold InuMiiiem. 
hardly in sparkling form at the year’s total of 97]. cenls f :»1 .4p i. African tin id and Base Metal Hold- 
moment. Our index is down 29 East Driefontein has yet to reach mgs and Afrikander Lease is of 
per cent, from its July peiik. But the dividcnd-Pnyme si age. I! w micresi in its indication thai the 
uiere are still many holders who scheduled to do «o in 1974. There Anulo nroup is still Inuking for 
are basking in one of the few could, in fact, be a maiden pay- add it ion.il Ion --term supplies of 
— in fact almost the only — rays ment next June. The shares uranium because the Klcrksdorp 
of sunshine amid the general (325p) tend to rank high in the urea ground concerned has a 
stock market mayhem. This is “quality" choices. potential for 2 his nuclear material 

shown by the fact that the index. as well as for gold, 

although subject to the general Merger terms It may be recalled that Amgold 

STssrii ssat-te aass'ssrx WdJljb 

— j- - h ri? f bSSSSSS ssK’a 

season approaching. A look at for every 100 Elsburg. At Fnday s bj An „ l0 n roup c old share 
llie prospects should therefore be price of ISop for Western Areas h ) di c comD anies West Rand In- 
usefSl. That for Blyvoor is as this value. » “ ^02 
intnsumg as any as has been pared with ihe close on that day i nves tmenl 

indicated in this column of 14Sp. The parent house Johan- .. ■ hu .‘.i.-ps nn0 0 f the he.-*t 
previously. nesbur^ Consolidated is quite sp !. l ca d S Drer ihc Soulh African 

frank about this market value Kolt j s |j are ntarkoL Afrikander 

Rlwnnr hnnps discrepancy. Lease is a member of the African 

oiyvoor Dopes In other words. Western Areas Finnnc0 corporation group. There 

A consensus of analytical shares are reckoned to be under- j s |[jjj e pr no market in the shares 

opinion both in London and 4 , rc,al, °" 1° i*?, ose £ in London. 

Johannesburg puts next month’s Elsburg. There will doubtless be 
interim at 30 cents on the way to some ironing out of this implied |Ta||»nn bridge 
a 60 cents (37.Sp> 1973-74 total discrepancy this morning. ELsburg T 31 LU nonage 
which compares with 35 cents for ' ver 1 e already slipping in late fortnight ago, when I was 
the past year. Subsequently there dealings on Friday. detailing the 9-montli results of 

could be further dividend growth ‘ gather from Johannesburg Canada's Falcon bridge Nickel and 

ahead for this Barlow Band group that the use of \Vestern Areas as reaching the conclusion that 
gold-uranium producer. toe take-over vehicle offers the Shcrritt Gordon looked the better 

-It has another attraction in a greatest tax advantages with the .share market bet. the former had 
current gold share market where combined operation likely to start a particularly sharp fall. They 

there is tending to be a complete off with a total tax offset of dropped from $83 to $70}. Thus 

reversal of the boom time think- afound R52m. looked odd in view of the sharply 

ing which produced so many “ Johnnies " expects that the ore higher profits, 

successes during the past couple recovery' grade at Western Areas • The reasons were twofold, 
of years. Then it paid to buy the will improve m 1974 now that Ihe Earnings did not live up to 
shares of the older marginal pro- water troubles have been largely Canadian analysts’ expectations, 
ducers which had the mathemati- overcome and operational limits- There was also disappointment 
cat advantage of having their (ions imposed by the consequently that no return to the dividend 
profits boosted by a much larger enforced withdrawal from the list was announced. At least the 
percentage than those of their mine’s high-grade area removed. latter omission has now been 
richer relations. First reactions in London were made good. A quarterly dividend 

Now that the chances of any that there might well be some of 25 cents has been declared 
fresh material appreciation in the opposition from Elsburg holders, plus a special distribution of 75 
bullion price have become *ery But the Johannesburg view was cents to make 100 cents for the 
much s matter for controversy more philosophical. Richard Rolfe year. The last payment was 100 
there should be a swing back for reports that a 25 cents final is cents for 1972, when dividends 
gold enthusiasts to what may be expected from Western Arens were suspended after the first two 
described as toe top quality mines, making a 1973 total of 34 cents quarterlies of 50 cents apiece. 

>2l.4p). He adds that if this can It was. of course, noted in 
Hiph-pra flerS be maintained on the increased Toronto that the latest quarterly 

’ & capital Elsburg holders who have was only half the previous rate. 

The current high-graders in yet to receive a maiden payment which hardly helped the share 
descending order are West Dric- should have little to grumble price in a generally depressed 
fontein. Free State Geduld. about. It is reckoned that market. But Fnlconbridge has SS 
Western Deep. Western Holdings, “Johnnies" will hold about 22 a share earnings in prospect for 
Kloof. Blyvoor, East Driefontein per cent, of the combined opera- 1973. So it could be a recovery 
and President Brand. Three of tion. The proposals certainly look stock in anything like normal 
these. FSG, Western Holdings and to be good news for Western markets if Indeed such things are 
Brand, are heading towards lower Areas. likely to exist in the weeks to 

recoveries not by choice but be- Finally, while on the subject of come. McIntyre Porcupine has a 
cause or a reduced gold content South African golds, those who 37 per cent, stake and is in turn 
of the ore to be treated over their like really deep analyses of indi- controlled by America's Superior 
remaining lives. vidual share values should note Oil group. 
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BANK BASE 
RATES 

Allied Irish Banks Ltd. 13 % 
Anglo-Eastern Bank ... 13 % 
Anglo-Portuguese Bank 13 % 

Henry Ansbacher 13 % 

Audiey Holdings Ltd. 13J% 

Banco de Bilbao 13 % 

Bank of Cyprus ?13 % 

Barclays Bank 13 % 

Wm. Brandi's 13 % 

BriL Bk. of Commerce 134% 
Brit- Bank of Mid. East 13 % 

Brown Shipley 13 % 

Cedar Holdings 13 % 

Charterho.use Japhet ... 13 % 

Choulartons 13 % 

C. E. Coates 13 % 

Consolidated Credits ... 13 % 

Co-operative Bank *13 % 

Copleys Bank 13 % 

Corinthian Securities... 13 % 

Credit Lyonnais 13 % 

Credito llaliano 13 % 

G. R. Dawes 13 % 

Dawnay Day 134% 

Duboff Brothers 13 % 

Dunbar and Co. Ltd.... 13j% 

Duncan Lawrie 13 % 

English Transcont. ... 13 % 

First Maryland 131% 

FNFC 13 % 

Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 13.% 
Guinness Mahon 13 % 

Bambros Bank 13 % 

Hawtin & Partners ... 13J% 

Hill Samuel 513 % 

C. Hoare & Co tl3 % 

Julian S. Hodge 13 % 

Italian International ... 13 % 

Jacobs. Kroll 13 % 

Keyser Ullraann 13 % 

Kinghurst Securities... 13 % 

Lloyds Bank 13 % 

London & County Sec. 13}% 
London A European... 13-% 

London Cavendish 134% 

London Mercantile ... 13}% 

Midland Bank 13 % 

Samuel Montagu 13 % 

Moorgate Mercantile... 13 % 

■ Morgan Grenfell 13 % 

Morris Wieram Ltd. ... 13 % 
National West minster 13 % 
Northern Comm. Trust 13 % 
Norwich General Tst 13 % 
Portman Guaranty ... IS % 

Rea Brothers 13}% 

P. S. Refson & Co. ... 13 % 

N. M. Rothschild 13 % 

St. Mary Axe Finance 13 % 

E. S. Schwab 13 % 

Security Tst. Co. Bhm. 13 % 

Shenley Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit 13}% 

Sterling Industrial Sec. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-Israe] Trade Bk. 13 % 

Thames Guaranty 13 % 

Trade Development Bk. 13 % 
Twentieth Century Bk. 13 % 
United Bank of Kuwait 13 % 
Wallace Bros. Sassoon 13 % 
Whiteaway Laidlaw ... 13 % 

G. T. Whvte 13 % 

Williams de Glyn’s 13 % 

Wintrust 13 % 

Yorkshire Bank 13 % 
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INSURANCE 

Rating changes in Stage 3 

BY OUR INSURANCE CORRESPONDENT 

THROUGHOUT the autumn dis- now with motor insurance rates, relative competitive positions, 
cussions have been continuing It has been decided that the They also signify that perhaps 
between insurers and the DTI major motor insurers (the yard- after all, the DTI as directed by 
on the degree of control the stick is having £12m. or more the present Government (and of 
department should exercise over motor premium income in 1972) course a different Government 
rating changes during Stage will have to notify DTI of their could require it to adopt a 
Three of the Counter Inflation wish to increase scheduled rates, different attitude/ is not anxious 
Programme. These discussions submit their case in an agreed lr ? toe long term to exercise the 
have now produced agreement form and get authority for imple- *d n d oT control over rating that 
both in principle and in a fair mentation! on any objective assessment 

degree of detail. It remains for _ .. __ ... seemed likely earlier in the year, 

precise 'formula 

But this is perhaps putting toe increases. If the department then I, OH CIO 11 103 

cart before the horse. What has thinks fit, it reserves its right 
been agreed in principle is that to make spot checks to see 
the DTI will continue to exercise whether the increases are really 

control over scheduled premium justified. .. . _ 

™ 8 ' ”? w ^ ver ‘ in so doing, the Claims ’settlements under Jm K m 

DTI will have regard to its liabflitv policies have been and «*rw nner or 45.wp p»t kilo, ihc satm-' 

obligations under the Insurance still are subject to considerable 55 Ji .? rp lL!. 0U ^, . aBd a<3ln5 } 

Companies Arts to make certain inflationary preWures Though "" “°‘ “ 

that insurers remain solvent- much commercial liability bust- no. or .teems 

Indeed, where there is a conflict ness is subject to individual HlaW „ nrf Pr „, kllos 

between solvency requirements assessment each year. ail Am,™ te co 

and the need for restraint in insurers have a volume of Amdo cpyion & ocn. 

rating increases solvency business that it - book rated " • 

requirements will be paramount and many have become anxious Xtraree Kbi. 
so that Qo insurer should he first manv of their book rates arc Rrt,lUl .\ssaia .. . 
driven to insolvency by depart- proving to be inadequate. {yS?3 b Prnv ' 

mental intervention. So on the liability front, oSZ eiXi T 

Where there is do solvency insurers must be relieved that J?‘ ,khar ' 

problem, toe justification for toe DT! thinks it Is unnecessary aSooi ' 

rating increases must be either to approve rating increases — Empin- of India V"" 

deterioration in claims expert- particularly in view of the {j®*r 

ence or unavoidable increase in departments attitude to motor irjjpcriai 

the expense of administration, rating applications during Stage joanxir 

And though it will be open to an Two. Indeed, on too whole of 3 . fikK ' 

insurer to take steps to inrrease their non-motor business. In- K?-aya Ut *" 
rates before actually running surers will be able to increase Moran *. . 

into the red, to correct a rates on the agreed grounds Mctfcjhte 

potential loss making situation within the agreed limits subject pJb“ Jon 
(so as to provide a return uf 1*. only to prior notification to the Hone*. .... 
oer cent, on turnover!, no DTI and the right of the depart- gandjre • 

insurer will be permitted to nient to make spot cheeks there- up£ta»siu 

increase rates in Stage Three to after. iaiom 

enable recovery of losses These arrangements do not s,ork a * Kwwter is amoum«d io w ic? 
sustained in Stages One, and Two allow insurers to return to the SraTa Trar'imB^'l Crawn 
or even e artier. completely free pricing market kilos »r oackasr. 

With the many fire rating that they enjoyed before - - ■■■■■ 

changes agreed with the market November. 1972, but they do go Xjafjnnal ^Qvinrtc 
for 1974 (and in some cases a long way to alleviate if not to 1 kJitTIIIga 

already being applied) insurers’ prevent entirely toe distortion ■■ 
and DTI’s principle concern is of rating structures and insurers' 
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EUROBONDS 

D-Mark issues out of favour 


by DAVID CURRY 

THE MAIN feature in the 10 last week, probably respond- A Sw.Fr.80m. loan is expected 
Eurobond markets over the past ing to- the earlier rise in the to be raised by Manitoba Tele- 
week has been the extreme Treasury Bill rate in the U.S. phone Company towards the' end 
uncertainty of the D-Mark sector, and some heavy borrowing by F . . rt 

The Voest-Alpine DMlOOm. issue Japanese banks. ° f “ d * “ unde f™ d 

was originally envisaged with a The Japanese Jiorrowins « ^ at JJj* £f Ue 

coupon of 8 per cent and this attributed to the Japanese aim J f s 

had to be increased to Si per Finance Ministry's decision to fnrJJn 

cent. This is believed to be the withdraw an estimated S650m. p™* 11 * foreign 

. largest rise during the marketing f rom deposits with Japanese Swi**®* 3 ™* 4t . 

of a bond for a long time and banks apparently to stimulate I** a * the Swi ®f authorities might 
is attributed ro the sharp rise in borrowing to counter the heavy 5 ,a *5? an exeeption and allow a 
short-term rates in the D-Mark. Joss of external reserves this bwj- rs-iODm. issue. 

This means that the D-Mark month. The American concern Xerox 

yields In bonds are now at Two Eurodollar bund issues Corporation, which had an 
similar levels to dollar bond were dosed this week. The SSOzn. operating income of $2,170.6m in 
yields, which is a totally new 18-year issue for the Government 1972 and pre-tax income of 
facto; in the market and of Mexico with N. M. Rothschild $621.6m„ made its debut on the 

suggests that in the long term and Sous as co-manager had a Eurobond market last week, 

the D-Mark is now regarded as coupon of 83 per cent, and was Strauss, Turnhull and Company 

no stronger than the dollar. priced at par. The yield was are underwriters to the 875m. 

In the dollar- sector the 8.75 per cent. The yield on the issue of convertible subordinated 

demand for bonds in the primary Bank of Tokyo issue works out debentures due 1988. Present 

and secondary markets has been at S.62 per cent. indications, according to the 

affected by the rise in short-term The Swiss private placement underwriters, are for a coupon 

rates. Six-month Eurodollar market seems to have all but of 4? -per cent, and a conversion 

rates went up at one point to dried up. premium of about 15 per cent 
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Government Indicates that 
capital spending by major com- 
panies in 1974 will increase by 
21 per cent over this year's 
estimate. The survey, issued by 
the Department of Industry 
Trade and Commerce, was taken 
of 200 large corporations that 
account for about two-thirds of 
non-agri cultural business invest- 
ment in the country. 

The Industry Minister, Mr. 
Alastair Gillespie, said the 
survey shows prospects for 
strong economic growth in 
Canada next year particularly in 
manufacturing, oil and gas pro- 
duction and commerce. How- 
ever he said that less extensive 
growth is foreseen in Quebec. 


Very large projects for the 
new steel mills, chemical plants 
and pulp and paper facilities are 
features of the manufacturing 
programme. Above average 
increases- in spending are also 
planned by oil and gas com- 
panies and by those in the 
commercial sector. 


The only industry in cheating a 
lower level of spending in 1974 
is mining, where several very 
large projects are nearing com- 
pletion. Mr. Gillespie said the 
overall 21 per cent, planned 
expansion compared with 15 per 
cent, this year. 


World Bank 
Kuwait loan 


THE WORLD Bank ds negotiat- 
ing with Kuwait for a "World 
Bank loan issue of between 80m. 
and 90m. Kuwait Dinars.. Mr. 
Abdlauf Al-Hamad, General 
Director of the Kuwait Fund for 
Arab Economic Development has 
said. Terms of the hum, the 
Bank's fifth issue in the Kuwait 
dinar, still have to be fixed. 

In the longer term, a number 
of Arab countries are exploring 
the possibility of developing an 
Arab unit of account, perhaps 
along the lines, of the recently 
launched Eared unit, for use as 
a bond issue vehicle, Mr. 
Al-Hamad said. 

He also called for the develop- 
ment of an “ todex-linfeed " bond 
to protect long-term lenders on 
the international capital market 
against the risk of depreciation 
of their investments illustrated 
by the recent series of dollar 
devaluations and the current 
high rate of inflation. 
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Great Plains 
dividend 


DIRECTORS of Great PS 
Development Company ^ 
Canada have deelared a rei 
dividend of 50 cents per && 
on the- outstanding shares of. 
company. Payable on Janustf 
1974 to shareholders of r m 
on December 7. 1973, this 
consecutive dividend is 10 a 
higher than any previous-- 
declared by Great Plains. . " 


Amro Bank 


AMSTERDAM-Rotterdam B 
has said its Si per cent, 15 j 
debenture announced • '•! 
November 12 and priced at 
closed oversubscribed after, 
bank made use of its right 
raise the loan to F1.125m. fi 
the originally scheduled FITS 
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17% Pen moil VaJtod-j 24 i 
6 Peoples Drag—, 6% ; 
27% Peoples Gas—— 277, | 

77 'PefKico. — - 77' ! 

29% .Perkin, £lmcr...-< 


4^*2 . 3030 | ft tuica 41 lull* 

42% [ 31% iXlmkon 

69% , 36% ‘Trane 1 

17% i 9% iTWnrainenca — 

43% . 27 "ttans Union 

43% | 163* (TnmslVoddArrJ 17 

401, j 26% rTravolleea— — ! 83 

34 ; 24 iTrl Continental— 94 

34% 20% T.R.W.— I 22 

12% ! 6% |2Dth Century FoxJ 6% 

34 ■ 137, OAJL. ; S3 

15% ICAJJCO > 18 

15 UGI— 15% 

20% -Goflever Ltd ! 32% 

44% iOnflever XV ; 46 

33% iCnkn* Catbide— ' 34% 

26% ' Onion Commerce; 17 

321, Onion Oil Cali!- 46 

51% ; Onion Pacific—! 79% 
&2% 


22% 

19% 

37% 

885, 

51% 

417, 

49% 

87 

39% 

16 

45% 

12% 

10 


21% 'Cntowamreina.., 
8 % [Untroyal— 

29% (United Aircraft 


30% 


36% 


6% Coital Brands—. 1 
7% United Corpi^...! 

12 IL'.S. Bancorp— 

243* I IS I, iDJ. Freight , 

27% ' 18% :KA Gypsum— 
21% ' 9 U.S. Industries—. 

23t, : 11% , tT.fi. Sboes— 
36i, i 267, G.a^teeL — 


20% IntLMin.ft LtranL 357, 


10% Comm Eulvcata.. 


6% ICiwiit'di Oil Hof-: 


495, 


27 


14% 

58% 

o3% 

28% 

: 59% 

29% 

11 

28% 

20 53 


71* 

1 % 

30% 

14 

5 

23% 

35 

19 

241* 

3 2:73 

16% 

23j% 

32-1* 

17a* 

22 % 

32% 

109% 

44 3* 

137% 

177, 

18% 

32% 

16s, 


46% 


Invents— 

Ions Beef— 


20% 

y* 

s% 

22% 

16., 

Ilia 


17% 


38% 

52% 

49% 

25% 

136% 

69% 

50% 

61% 

21% 

34% 

26% 

1425, 

16% 

46% 

119 

26 

855, 

19% 

60*8 

47% 

ZO.j 


22% 

44% 

425, 

18% 


21 U Pet. 

39% rarer- - 

39% Phelps Dodge i 

18 , Philadelphia Elec 
101 'Phillip Motria— ; 111 
41% .FhllUpa Pelol'm.' 65% 
17 Pickwick Inter...! 175, 

59 .PHlsUmv ■■) 41% 

Bs, ; Pitney Bowes — 9% 

20% ,'PiHstoa i 24% 


255, 

25% 

55% 

36fi, 


16% 

15% 

40 Utah Int l 


9 

36% 

77, 
24 s, 
15% 
18% 
9 

117, 

33 


6.0 

181, 

97, 

8.10 

53. 

46 

108% 

00 % 

40% 

265, 

38 

22% 

86 

133* 

109 
10% 
38% 
40 
9% 
6 
BO 
07 
3 is* 
827, 
67% 


lit, 

115, 

37% 

26% 

3JS 

16% 

6JB? 

S3 

42% 


tO-OOlCaaBiar ftebeatoa.- 

, 8 JO Chieftain Dev 

391, i 25% | Com loco j 

33% , 16% [Co n a. B a t h ur st—.- 

3.65 [Con. Textile M 

14% I Consumer Gaa — • 

76% -Costaln Rich. 

4J5 Deem Uearauces-! 

27% Denison Mines 

37t, 'Diet. Seagrams... ! 

68% | Dome Mines—,,] 105% 
27% ; Dvmj> Pegrolgim. , 39% 
3l ! Dominion Bridge 37 

16% jDomtar— I 23 

2H, 'Do pone — 27 

10% |Fhirriew Corp— .[ 21 
66% iFaicoa'ire NlckoLl 70% 
5% Fin Collection—.' B% 
86 fFarl Motor Can-. 86% 
6.00 IGtaat Xel'wkaife' 78-25 

265* Gu Plain Dot | 301 , 

31% 'Gull OU Canada. 325* 
HombroCMUlvn? 6.00 
Hawker S id. Can. 6.00 

HolUnger — J 46 

Home OH 'A' | 55 

Hudson Bay Mn rrl 27 U 
Hudson Hair — I 19% 
EPdaon OU'ft Gas) ' 465* 

21% { 18% | LA-0 1 179* 

36% • 27% Imasco 29% 

357,' I Imperial OU ! 42% 

Hie Hnaal Canada. | 13% 
95, I Intend Kat. Gas. | 9% 

27 Lnremat'l Nickel) 33% 
21 % Jiot’pr’vPlpeLine 23 
10a, ;XOTu’mtFin.Carpj 710 % 


4.98 

3-80 

42 

27% 

19% 

17% 

19 


485* 
18% ! 
14 

377, I 
50% : 

13 % : 
7 % 
39% 
26 

63 I 
56% ; 
1.06 
887, 

12% i 

23% [ 
ZJS1 1 
46 
4.10 
28% 
29% 
23% 
0.81 
32 

14% 

185* 

35% 

12 

56% 


5 

28% 

17% 

42% 


12s 


0. 
22% 
9% 


Lobiaw Cam. 5% 
MCmia'n Bloedi' 54b, 
Massey-Fergnaon) 21 
McIntyre Porpoa 66% 

Moore Cnrpo I 83% 

MTS lnLSorvtcesj 0 j 48 
Noranda Mines .. 63% 

N'themftGenGa,) 107, 
127a (Numac OU ft tSaal 
1.45 iOakwood Pecdm. 

237, Pndflc Pttroleuni' _ 
2.00 Page Fetoroletun .' 3.75 
12% |Fko. Gao. Pee— j 24sg 

t!9 iPattoc 1 23% 

9% Peoples Uept S...1 11 
0.49 Place Gaa ft OIL..; 0.53 
20 .Placer Dev' topmtl 23% 
10 j PoTrerCarpotat’n L 12% 
13% I Price. 156* 


17i. 

1.70 

84*, 


24 iJteflgerOUCndal 31% 

Si* iKeedShatr— : ib% 

, 19% Jild .itewm — 5 d 
1.7 B j 0.39 Uoyal <\gaasU M.; 0.62 
39% | 325, Koynl Bk. of Can. 36% 


SSI. 


iWalClil ‘ 18% 


% r 40 

% 23% i(7V Industries.— 

23% IS .Virginia Elea 15% 

22% 147, Vrsi^ren , 15% 


16% 

51 

29% 


38% 1 107, Wsraez^Cmnm'n | 
1X5 1 39 Warper- Lambert. 1 


29% j 20% IWelteFntoo— 
d Buna o r p 


205* Pie MOT Lid AD K 21% 

87% FnlaioW 88% ‘ 

13% PuUiiuac Elee_— ! 15% I 
26 PPii Industries- 26 

Pnerter Gamble.. 96% . 
Pub 2«rv b'ln.-L. 20 

Pullman- 85 

Purrs.-- Hi, 

Purolaior. 28 ; 

2833 'Gunker Oar* .{ 30% 1 

12 ha|ud AmcTiac—i .12% ' 


21% 

20 

47% 

119, 

28 


36% 
4 «J 4 
47% 
39% 
80% 
37 
21% 
47 
25% 
31% 
11% 
168% 


19% 1 Western 


13 

89 

253* 

26% 


14% [Western Duton_..| 14% 
30% W 


1 28% 

j ss> 

1 ii" i 

19% ! 
37% [ 
2.84 
10.75 i 
71% I 
383* 


22 7 >Bojral Trust .—. 

15S* 'Shell Canada 1 

143] 'Shwritta.Mloto 
10% 'siaben, 0. G. — . 
7 7 * Ifilmraon— i 
9 -Slater Walker C.. 
89 [Steel of Canada- 
L3B l&teep Rock lree. 
b— 0 !W »nnn»ed *lo OU. 

(Canada-. 


28 

19% 

i|S 

J5 

29 

199 

8.85 

493, 


34 


_ eatingh’aeEh*. w , 

193* Wesrraco— 31% ! 

355a Weyerbaeoser — , 747, | 

24 (* HTurlpjol 27 

10% White Cons, Ind.; ll 

18 Will Hus* — 31% 

21% WiiCTiiwiu Elec... 2laj 

18 v, Wwl worth 18r, 

4 Wyte— ..4% 


134 Xeit'X. 


134 


14 llfetwo 

W* I 303a 'Tore ato Dost. Bk' SB 9 , 

447, | 27% TYansCanPlpeLn! 34t a 
63% ■ 15% I Trans. Mount Otii 167, 

26% ' 17% “Wm ! T24 

12a* • 7 % Union Gaa 

IB f IB .L'toLod Corpn *B* 

5.20 Voyager Fetrahu 
48% I Walker Hiram... 

143* We*t Gait Tranri 

18 AVoam [ 

n Asked. “Assented. 1 Bio. S Traded. 

ONcv stock. 


7.70 

.57% 

25% 

221* 


W3 

15 

6.S0 

s3% 

22% 

>1 


Hot. £3 


Prices | + or 
Dm i — 


AJLO- 


Ailtenx Fersteh— ! 

B.M.W. 

B-A-SJ-A.G ! 118.21—1 


98^— U 
462 £—6 
168 1—5 


Dir. 

% 


—2.5 


Bayer. : 103.8<-1.B 

Bayer Hypo ... 1 287 1—4 

Bayer vereinabld 291 
Commenbank.— 166 
Conti. Grnnml.— ; 66.51 

Daimler. I 268 

!MM| IMt 249 

Demaw i 128.51 

Dentacfae&nk-.' 234JU-8 
Dreadner. 184 |-6J 

Dyckerboff Zero' ti 210 


+0J%I6 7 


Gel*enberg 

Gutebc 

Hapag 



L G. Farbenhaliql 

Kali 6 olz (DM 60y 

Earstadt - — 

Koufhof — .... 

Klock HnmbolL- 

KktobneriDMlOOl 

KrteaMaffeUDUQ 
Kropp (DH10O)_ 
KondanKreditBL 
linde ._ 


86 J 
UOJI 
119 
164 


-2.8 
+0J 
-2 
— 1 


110 '— 2.6 
61.6|+4J 


2.60 


,-1.7 

El5 


YId. 

% 


6.1 

1.6 

4.1 

6.4 
6.7 
3J 

3.4 

6.1 


18 ! S.4 
3.4 


18 


6J 

3.8 


18 1 4.9 
15 1 3.6 


1 


20 

80 

4 

6 

15.4 


aa.i 

321 
192 
78 
103 
647 
HO 

403 i-2 __ 

, 138 Ue.l j 14 , 

LowenhranDlUOO, 2^0o|-200j 20 | 0.9 
Lufthansa 

M-A-K ... . _ 

M-esmaonDMllb 162 Ul.6 

n! 4 «t o- 1 o 


20 


PARS 


Rot. S3 


I Price ,+ or iDlv.lYld. 
! Fra. L-- ftfc % 


263 
540 , 

230 

_ 185 +2 

BAN 1 

Carrefour- 2.830.— 70 


Air Uqtdda 

Aquitaine—...— 
Uanquelnd'tdi' t>e i 


1-3 

!+a 


1 16.76| 5.9 
18 > 3.3 


12 


6J 


10.68 6.7 


3.1 

U 


MILAN 



; price 1 ' 

Not. S3 

• Lire 1 

— h 


— I Lira; 
Alitalia Priv j 6.900j+200| 


ChartrenraBwmtej 264 !+4J 14J5I 5.4 
Clmeata Lafarge- 194 1—6 | 18 ! 7.8 


AMC 1,041+11 

Raotogl 1 1,876 -28 1 60* 

.Breda-.. ....' 4.450 ;100l 

l Bingo 17.2001+440 — ' 

- - • 1 17.6101-40 1150 1 


Citroen ,T..i 66.1 -1 • ' 4 J 

Ft Pctroles. | 194 ,-7J»] 12‘ 

CteBaacafre [ 493 }-1 j 12 

O.G.H. 424 r— 1.1 S4 . . 

Cle dn Kurd I 33J; *550 9.7 

QreditComFi'iier! 162 j-O.l 9 | 8 J 


Credit Foruaeo.— 1 374 !— 6 J 

DtetatoNJL \ 168J}-7J 

S .A. Dunlop. — . 

Esso Standard — 

Pin. len# 

Pin. 


63 

3.8 

5.5 

6.6 

3.9 j GeL InfayeOc — 




Sn dCTch a r . 


UetoUflM'bchaft! 223jUlJ 

Munch. Bookvera 560 H 

Afackennaon 1 104 j— L5 

DM lOO J 

llDSUOO- 104. lj — 0 

Kheln. Wertiikxa. 140jL-l. 

iWisHnr r . ! aaa I sa 

SiemeoB, 


89J1+0J 
' )J 

, -1.6 

382 — 8 
209.4i-6.1 
275JI + U 


I 6 
12 
10 
8 
18 
8 


TJbyssen [ 66.6^-05 7 | 6 J 

Veret niriank . 308 ! — 1 } 18 ! 2.9 

Zetaa-Xkon— 1 195 1 20 1 4.9 


8.0 

5.2 

6.6 

L8 

L6 

3.8 


16 

20 

16 

18 


6.7 

2.6 

3.3 

3.1 


Sen. Occidental*! 

■iM > 


Le BSokaL- > 

L'OreaU. 


(16 


4.1 


Ma e h l n reBnB., 
Mkbdln “B" 


27 


1.1 


FraAtrmy 

Pengeo* (Fra. 70). 

Pricel — — .j 

Prin tempts — 
Bedoate - 


Bhone Po nl a nc... 
SaoDcr SA 

Saint Gofaaln 

SorSal d'lo- — 


42 

114.6V— 0.7 

185 

78 UO.2 
139-9 f — 6.1 
380 —15 
74 -4 
2.485 U-37 
65Jt— 1JS 
1^409—105 
200 M).l 
131 +2 

357 |—16 
372JU9.5 
122 — 0.1 
438 i— 13 jl4%i 3.3 
150^—1.6 


24 ; 6 A 
T5JB 9.4 
5J5il2.6 
!5 J 61 4.6 
3 ! 1-6 

[2-70i 3.5 


24.6[ 

13% 

,f!2 


1.7 

6.7 

9.a 

3.7 
6.0 


». BOB j— 2.3 
... . 170,41—4.1 


CSF 

WwiUMllhuillt. 

Dat 


Vlnfprix 


315 — 3 
317 -8 
J 33 +0J 
234JI— 0.5 
106.01—2 
1.050-50 


2.75| 8.6 


10.5 

18.3 

2Q% 

6.3 

8.4 
9 

18 


8.2 

5.8 

6.4 

4.7 

3.6 
a6 

1.7 


SWITZERLAND • 


Not. 83 


r Price 
! Fnu 


4 . or 


Dir. 

% 


rid. 

% 


Akxo {FUJI -.-—I 54 ’r-33 ' 18 


cBkKedFLIOO] 297 \ ’ 18 




(FL10). 


6.7 

6.1 


48 : - — 


18 • 5Jt 
15 1 4.6 
21 8.1 
48 . 8.8 
21 0.7 


AnmBsnk(Pl 20 )! 67 J + 0.4 

VanBerkekifFLfiO; 166 ; 

BUenbotf (FL20 ). 1 83 1 — 0.3 

BokaWestnt(FUO 83.1!— 0.8 
Blsevter iFL20j-.'. 865 :-ll 

BnroComXatFLlOl 75J’ ' gS* 3.1 

GisUBroadeFLDi 67 — 1.1 14 2.5 

HamhrosOarPUlO. 81 —1 9 1 4J 

Hetoekea «FL2&/.! 242 (— JJ 1 14 t 2.4 

HeUtagmau -.1 46 1—3 1 14 ■ 3.1 

Holtead Fund— .1 685 —5 | 13 l 2.0 

Hpogovens(EL2(J)] 69.7 (—0-6.1 20 I 6.7 
H'ntvDraigtesPIW 87J Ll 1 — ! — 
fHCLHoUsndFUDf 65 J LC.7 J 18 > 3J5 

K JLM. (FLUXH-.! 66 1-0 Jo I — i — 

InOJuHer(FL20j 59 f— u , 20 . 6.8 

Mssitirn (PL10)_; 49 — 1 18 ! 3.7 

V.r V— I r— — I 66 —1.5. 

tl-S-l. ! 


Nat Ned InaVnee 1 
Neil CredBkFL20' 


NedMjdBk(FLfiO> 164 1—2 

-9 I— 


Neto(FLMJ) 


SSSJn^- ; 


68 

.... 87J [— 1J 

L(FL2C5 J 202 1—6 

Van OmBran.-' 208 i — 8 
Pakhoed (FL80)._; 132J5^-1 
WliUlpa IFL10). ' 35 J,— 0.4 

m*n8ofaVerFL10^ 212jL- 1J 

Bobecn FL60. ' 804 —0.1 

Bollnoo (FL59L -.1 140.5 — 

Dntcbmrt 87J— U 


-- 88*841— 0.7 

. tevertBUCbJ 118 Uo.S 

Ltilico (FL60) > 116 ? 

Vajem np 1 ea.Q; .J 


ABum Bearer—.. 2 JOO*— 25 
Bally Holding. — r 60 Oj — 10 
Brown Boveri 'A'l " 9601—13 

crBA.GBIGr.Brt • 1J201-40 
Da. Do. Br. itaixj 


Do. Do. Bag. . 

Credit firriwH — . 
Slacher Actor—.., 
Fbnsa (NJ.V.l:. 



ia! 3.0 


3J 

5J3 

1.2 

l.S 

2.3 

2.4 

6.4 

U 

1JS 


Canton!— — 

C1GA 

Cncurinl 

taWnfa*. 

Hrba 

Flat- 


6,100 


- 100 . - 


-issjaoo- 


+ 70 i210 


8,050)- 
380 
16.540| 

i,0S9(-i6 ;ia 0 

Do. Prir 1.485;— 8 120 v 

Flnahter 1 38025,-B | — 

Gen. lmoh 634 —1 15 


Generali) 
lFIPcef . 


66JOO.+UD050O • 
5.405 -5 ’130 
5.036—35 140 
31.200+600360 • 
941 —10 40- 


lnvest "B” 
ltakementl 

ItalgM. — __ - . 

Itabhter • 825 1-6.6 

La Centrals 17.606+299300. 

Marell Btcole ; 895 -A ' 23> 

Medtobanco - 77,900 + 1001.1R . 

Mondadori Prsv .; 3,700— 10 1 120 ] 
Moutecetlnl Bdiu | 860 1+4.5 j — 1 ' . 

Motta- ! 3J60 + 129 -1 

Olivetti (Priv.) _. 1,555 -15 1 7CH 
PfaelllftC— — 2.430 +220r 80 * 

PImaUl S.pji^ ! 1,210—6 ;~± 

B'UnA'dcicaSle. 1 87,400+1^23350.1 ' 

Kinascmte— ;296J&I + 1J5{ -j 

Rn mantra 1.400+30; •; k- • . 

S-AJJJ .• 7,600+73 11444 

S.T.B.T. 2,601-19 1674 

fln laVIco aa 1 2,310—16 I 


TOKYO T 


Say. 22 


Yen 


Ouku ..I h49 1—4 


Dal Nippon 1 
Fuji Photo Film. J 283 

Hitachi — ltO 

Honda Motors ...1 650 

C.ltoh .1 830 

Japan Airline, _ 12.010 
Eansal Elect Pw.j 765 

Konntsn ' 235 

Kubota 1 371 

Matsnahita • 475 

M itontathi Bank..! 630 


Gr'iHUrgJeJFW \ U40j— 90 i 16 

BW^nUB^toj 349 

InterioodB 1 5.7501. | 20 | 1.7 1 shisedn ' g7Q 


JorisnaBr I 2,270—70 

Do. P J — / 144 


laxtdiaftGyrtFBJO; X,300;_ ' 12 

tana * ■ _ ~ 


36 1.8 
3.6) 2.5 
1J 


...I 


Nestle Bearer. 

Do. Bot- 1 

Sandoat(P3H^_— ; 
Saurer Arbon_. 
Soe. Into. KrellLj 
Swissair (Br) F360j 


1,630— lo"]elO I 3.1 

x qnn cn L« « I 2,3 


3,700—60 Ia83.fi 
- lod-30 |s83J 


3.8 

8J2 

5.4 

6J 


26 i 5J 

13 5 J 

14 ! 4vS 
8 j4| 6.1 

6 j 6J3 1 
28 ' - 2.1 
20 j 6J 
16 J JL4 
18 1 61 
18 | 8.5 
24J( 6A 
4 " 


2jL. „ ... 

3,000-23 26 
1.605U38 ! ll 

202 „. 14 , «- 

, B34+-11 I 8.6 1 5.6 

bwias Bonk Corp.. 3/T70)— 90 ; 16 2.3 
Fn . B s n to f Swia. 5,940^—60 / 20 2.6 

Uoivex_ 1 08651*’— la, 1 — — 

Wtnterth’rBeareri 1.925+25 : 30 I 1.6 
Znrtoh Insurance 6.775'— 50 • 40 j 2 J 


BRUSS&5 


Not. 23 


1 ; Dir.! 

Price , +or Fra. 12 nd. 
Fra. , — 1 Net ■ £ 


Axbed. 


— 14.390 ! — 30 1160 


36H A3 
SOJj 
33J 6-7 
11 J 6.0 
17 1 3.4 


Banquede Brnz.,'3.120 30 1135 

Betawt'B’ 8.200 -10 | 75 

Brnalnmbet 2 , BOO —20 :100 

. CLBJ. Cement — 2.410 [—5 (140 

1 A 1 Cocfcerill 1.168 ,—26 j 60 


STOCKHOLM 


Not. 23 


; trice 1 + or. Dit |Yld.' 
• Kroner | — j Kr. 1 % 


Alta Laval 


Allas Copco.— 

BlllCrad. 

Bofora 

Canto 

Cellalon.... _< 

Kleotrolux "P’.J 

Ericson ii ,Kr SO)! 
Fhfierau— 

(free), 


Marabou— 

MoOchDootalo— ! 

Bato)_ 

SJ£-F. -ir ■ 

Stand. EnikHda 1 

Ttodatlk B (Krf8)| 

Ihhlchulm — 1 

Von* (Kr. 50) — I 


290 i+4 

101 

148 -1 
189 +1 

137 1 

245 1 

183 —I 

267 

215 ,-l 
93 +3 
182 '-5 

176 j 

168 ! 

167 1+-2 

193 

316 ’-2 
176 +1 
120 -5 
109 :+l 
223 i-S 


I 124: 4.3 
-' 9 ) 4.3 
' 4 ! 2.7 
, 8.8 , 4 A 
8 , 6.8 
... 12 j 4.9 

J 10 ! 3.7 

; 124- 2J 
! 12 - 6.6 


12 
-. XS 
8 
*6 


88 

5.1 
4.8 

3.1 


< 12 * 2J3 
12 | 6.8 
■ 4 ! 4.3 
1 6 1 66 
: 4 ■ U 


VIENNA 


Nor. 23 • 

; Frias 
! & 

j + or 

Dtv ind. 
S 1 s 

Creditanstalt 

i S9Q 


19 

2.6 

[*bi luuxnei — — I 418 

+ X 

12 

2.9 

■Sebwa 

; 836 

1 

SO 

a.o 

SempfitL rfiMHiM* 

336 

'-l 

♦9 


steer Daimler,.. 

188 

!-a 

EZ3 

cn 


' 364 

■ — 

23 

J-. 5 * 


BJJEL6.. 


I|2i365 1—20 <186 


Blectrabel 6,360 j— 1501335 

Vhbrtqne Nat. 1.320 —50 I — 


3.6 

4.3 

3.4 

3.6 
B .8 
6.1 

6.6 
3.1 


GJL Enterprise.^; 2. 460 [—20 t 70 
h St. Bach.. ..)6,750 1— 160290 


Glace , 

Hoboken 4.550 [ + 20 1 180 

Innovation _:2,7SO [—30 j — ; 


2 J 
4.3 
3.8 


1 -fort Otej 

— - 

1 *.'?> 

i-i 

I 1E J 

-4 


f-8 



ft 

> + 20 

| ffff 

:+24 

u l 

1-20 

1 &ir 

.-15 

1 wt t 

1-5 

14, 1 

Itl 

1 Ifif 

i* 3 . 

1 -E(h1 

»'J'I 

h 2 

+9 

I+1B 

1 18)9 

isa 


| ,T ! 

|+14 

■ jj- 1 

!~20 

1 i'll 

-20 






Taisiso Marine....; 405 _ 

Takflda Chemical, 223 -5 16* -> 

Tejin. . 54i : + ifl L #{f 


Toktoltorina— 450 1-1 [ Ulft 

a? ~i i~ 

Toray ’ 185 [ 1 7* 

Toyota Motor : BOB |~4» ’i 


Source Ntkko Sectsrittoi. W* 

COPENHAGEN 

-5S! 


Not. 3 


Prhse I +or j 
Kroner . — I 



U' 
I** 


Bnnneister ft W..| 80%;--. 

Vop.Himdfi l3l»mk 221%;— 1 i*lj J 

Dan. 7to&dmntbkl 231% —% i.I*® 
DamPaotri nabank l 208 %] — % 

Don. Sukkertab.-.l 277%,— 1«» 

Superfoo 1 2531s 1 — 11 % 

East Astatic Hlda! 281%!— 13% 
Fi rara taaken — 1 241%'—% 

For. Bryjorarler...! 423%'— 15 . 
For.Rn'Ufsbrik.-: i S 9 ,-18%! W 

U,d -' 188%',+ % if 

NordkabeL 227%'— 2 

Oltetabrih 253%)—^ 74*1 1*®, 

Priva thank I 229 % :. 


Intercom.. 


SPAIN 9 

Not. 23 Per rwa , 

Banco Bilbao 142 > 

Banco Central un 


1.855 ,— is 125 : 6.7 ! Oa ae ^o tSoO> 


Kreditbank 7,900 • [215 I a.O 

Ia BOT»l*Be4pe-;6.24G ,—40 1230 4.0 

PWrefina. 17,531 |+30 !11B ; 1.6 

Photo GevacR.... 11.422 — 2 1 70,4.9 

Fieax Frank, 7,350 '350 , 4.3 

60 c. Generate. — 2.740 ,_ao '180 B-5 
Soc. Geo.Banqac-3,170 ,—56 '157 14.7 

SoW 3J60 —15 ;173 I 4.9 

dolvay-A' 2,830 ;— 23 1160 1 6.3 

Dacuon Siec 3.096 ' 1130 . 4.2 

L.CJ3. — [2,975 —25 !140 

iil 1 *.? 11 ?- (WlDthj.iX.555 '—5 • 80 

VtoUe Mtmtagae. 5 ^: 5 J '—30 |240 

Wsgon Ilts. j 980 20 l 33 


4.7 

5.1 

4.6 

3.4 


OSLO A 


Nor. 23 


1 Price. 
; Krone 


3-or [D^TTVki. 

“ X % 


2.2 

7.0 

7.8 


torrefisaod^.^ — 138%!+% ' 4 | 2.9 

!32^i ms j;i i S u 

< k ann! aa. 


Amenka Unjen__ 278 j | 6 

BerHCMJrivatiit. 129 1 — % | 9 

Berg. Da m pekitaj 102%— 10 j 3 
BorregBaad^.^.J 138: 

Bmi 
Ci 

Dalfonn ErlOOQ — 1 5 J00 1 — 226 100 i 1.7 
J3ktaaSpigKz£&J BOB «— 2 j — 1.4 

FoUnm^ 1 110 ! — 3.7&j — ! — 

Hal aland ! 290 10 1 3,3 

Keemds 865 12J 20 ' 2J 

KredMftassen 143 1—0.5 [ 10 7,0 

Norsk Hydo Kr60 1 893 :+10 | 48 - OJ 

Orfda Gmbe- 447 '—3 ! _ 1 _ 

' 228.8 9 1 4J i 


Banco Exterior " 6BD 

Banco Pomcnta UR5 

Banco Cranada ao«n fiOfi 
Banco Wfcyiqn ft _ . 1M so) 

indDbu ?|g 

Banco tod. Cat (l.OaO) C32 
Banco Norneatc ais 

Banco Occidental ...... MS 

Banco Pomln U67 

Banco Santa ruler (250) U. 9 Z 
Banco Urqnlio <1.006) W 

Banco Vixcasa l.i |tf 

Altos Horn os .J"”!" imx 

Ceuta ' me 

crc ; isS 

Credncn ajjf 

Drags dos 1,63 

Eoernlas Ara .... 148 

Bsnanola zinc 2JS 

ExdL Rio TlntO 7....... 33J 

Fecsa ( 1 ,D 00 > 2 M 

Fenoaa (i.Don) 15S 

GaL Prodados — — 

Hldrola yj 

Ibcrducro ~ >y i 

Ind. Qntm. Can. 110 

taa. Nltroceno 151 

Motor Jbertca ' 2 M 

Poufcrrada __ . 

Safno Papatera SB S 


4 
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4 






seat n.oooi ^ 

EevUlana Elec. 22S 

Sfllace »..™ MO 

Tubacex .. r „_ m 

Union Elec. J™ 220 


■ a 


NOTH: OoCTaaas exdmto t 9 Yen 60 denom. unless atbertrise anted. Utilise an. p k«. $ Db>. a 

Belgian dtvtdends are shown a Florins. & SchgUngS. c Ceuta, d Dlri- csclnoe suecui MrraenL : indK 
slier wijhboVLnB to*. deml oner pending tight', and/or acno wmlinB. ’**^5 

6 DltoO denom. muess Otherwiae stand, issue, e Per sJnn- , * bcll'-r uDnoSctf} 

Krjw denom. atlas emetwtee m««i ax a hA«S JJSXFloA SS tr Ex rights a‘9* 

Ptal^ dennBLo^odwwsestaS Sd«T ^ ^ «E<t Scrip 

Fr*»o dewtn. units, ctberwue auieo. uxzs. m % u* . «T«. 
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37 , 


5 Yield % 

j) (?) Abacus Arbuthuot Ltd. 


(W1-23S BTT5/S. 
S8,9;-C 8: 3.66 
59.3|— 0.81 3.66 
33.3p-0.5: 2.42 
53-5* — 8.5'. 2.43 
36.8-O.S 5.30 
57r3i— 0,6' 6.30 
24.61 i 3.30 


if— 0.5' 4.04 
q— 0.3, 4.69 
3.81 5.79 
52.1)— 0.6; 4.60 
35.9 1 — 0,4; 6.04 
24.0HU: 1-64 
93.9—1.2' 4.04 
47.0i — 0.6- 6.23 
B7.B>— 1.3! 4.66 
U6.5.— 0.3; 3.46 
26.1:-U! 3.78 


(. Fountain SL. 41/C. 

ianlr '3S.6 

■i lant s A ecu cn ™ . . 1 3 6. 3 
lirwrli DniiN.,,. 50.2 
iwlli Act;um..'50.S 
: iKt>uie Umi-.... 33.8 
.nciwAn. (.'t*,'»4.3 
iMnuiEiPDiilAcu.|25.6 

1 ) (0) Abbej 1 Unit 7TSt.HgrB.LtxL 
-SO. Gatehouse Rd™ Aylesbury 0296 SBQ 

■liey Cujiital >22.7 23.91-0.4, 2.30 

*»y lcwnic.....'2a,I 24.3) — 0.4i 4.42 

tfa'j-lnr.Yst.F.J. 23.9 2S.2;-1.1' 2.88 

imbre Ksc., Han on. Brentwood. 

-586 2051 or Blllerlcay *027741 SSHffl 
\ lA—i’t* vii . fnirt >38-4 40.7. — 0-31 2.08 

n (01 Allied Hambro Group 

rnibro Hm.. Union. Brentwood. Ease*. 
50 2551 or Blllerlcay <9277-5) fisiOO 

Ul.clW 151.5 S4.4i-B.7i 4.08 

trii. In-J . £n> L...J50.3 63.3 — O.5! '4.3 1 

Irth.l lne. T>l.;3l.4 53_5) — OJ) 4.03 
iii-rtJ.indJ)er. ; ^5.7 27.2 a] 

.Iri.STnA. Cilryi30.7 32.60 
Vilie»lC«[ilr«lTi-t.57.4 60.8 
{isb luu<iiitr.....[49.l 
-jiuit.v lnu>me..|32.0 

.rucrmtinoal.... 22.6 

i.Fuuii 88.7 

1. locume Kumi'44.4 
I. ltewny..... 82.9 

i. Smeller 25.0 

ud Smaller. 24.6 

I. Arena. Fun-l. 20. 5 21.60!— 0.3j 3.79 

•cc. « Am 41.6 44.1*11 ™....l 1.70 

1. Exempt. 100.0 I f 5.00 

ij (0) A ns bather Uxx. Hg. Co. Ltd. 

Noble Street. E.O. BUM 401ft 

Si'rUj Anien<.»:31.2 34.21 (2.87 

:) (C) Archway Unit TsL Mgs. Ltd. 

. St. Mary Axe. 6.(13. «M8S 4UI 
urctiny Cap KM 96.8 JOI.Bl 4.00 

nvbwayJnu.Frt.154.0 14Ll| | 5.74 

ins at Nov. 3- Nozt sub. day- Dee. 5. 
) 10) Barclays Unicorn 

dcoro Hi 252 Romford Rrt EJ. 01-534 8321 
CasOeSi., Edinburgh, EH2. 081-36 5013 
inlcvnt C'apiUil..59.3 68.7 — l.Ol 3.24 
O.J-; sew ptTra^t -59.6 61.44! — 1.0 4.8X 
>0 Hxttnlacotnv'ZQ.g 2 1 .SMI— 0.2) 6.58 
hi. Finania*i....,52.4 55.4- — 0.8 2.84 

lo. General |26.8 

k>. drouth Ak 32.4 
ki. lii'-ome Tel.'61.2 
Do Prt,L\uifTst|'5a.l 

Vo. Hue-, very ,25.8 

la. Trnitw F>J..i95.6 
Vi. 60o Truit.....56.9 
Jn Y/’IOwMe Tst- 46.7 
rices at Nov. IS. Next sob. day Nov. 30. 
) (x) Baring Brothers & Co. Ltd. 
BisbopsEate. E.CJ, U-688 2880 

It .traitcu TniBL... 1145.0 149.41 ™,.„1 3.22 

Wum Cm t *..... 1 150.0 162.8] | 3.22 

^ Next sob. day Dee. 5. 

sbopsgale Progressive MgmL Co. 
BLabopsfiSle. E.C4. 01-588 6288 

.VAiel'ro Nv-tl*iK6.7 163.40 1.81 

Jr.'ral'teNv20‘jlSS.2 163.4 _.... 1.81 
■ 'astelniNovlitllBl.! 137.7 ,. M . l.BO 

a-'raDuNovlSr.l 22-7 129.2 1.90 

" Cen sob. day ‘Dec. 4. tNov. 37. 

. Not available to pubUc generally.. 

-) (e) Wm. Brandt's Sons & Co. 
Fenchurch Street. B.U 01-826 6598 

. far n7 -0 112-2*! I S.ll 

v *_ Ai-vnm IGfl.O ll&JMi ..... 138 

mult; Int >115.0 119.0; ) 6.30 

Next sub. day Nov. 22. 

) (c) Bridge Trust HgmL Co. Ltd. 
Monument Si.. E.C3. 01-822 4951 

' ruice iiiL>-nje...!29.B 259.001 i 9.87 

n ift'sc Lap Inc- 162.0 1G9.0aHr ....... 132 

jn-i^c'. pAix-uin 167.0 174.0) — ...! 1-92 
rices on Nov. 20. Next rob- day not- 27. 

n-ljje Kiem|rt..'89.0 93.0i 1 6.00 

niqirO'wAuloi 97,0 203.0, ...™. j 2JO 

rulueO'bCa»A«- 97.0 105.0! I 2.90 

rices an Nov. 20. Next dealing Nov. 27. 

) The British Life Office limited 
Whitt-mum SL. KC4Y SAL. 01-353 6760 


28.4 — 0.4 4.45 
33.3 1 — fl.6 3.62 
64.4r— 41.9 6.26 

56.5) 3.88 

27.2—0.3 6.02 
100.6t~l^| 5.84 
60.2;— 0.81 4.47 
40.0'— 0.6| 2.65 


!’l 

nd 


MIS 


41.8}— 0.9] 
28.1 
31.9 
42.1 
38.7 


4.44 

3.70 

2.67 

4.78 

2.93 


LBriOab Lile._;4D.l 
L Balanced* ...126.6 

• L lapAcc* -30.1 

LP1vhtenA‘..-|39.a 
*~L OpUuAcci‘..'.56.6 
new on Nov. 31. Next dealing Nov. 28. 

•’) (c) Brown Ship'ey & Co. Ltd. 

■lETS.: Founders Court, B.Ci. 01*600 8620 

mwn SUi|»- Fd.i 147.1 152.B1 1 6.40 

cCBut. Unit".— >166.4 161.4) > 6.40 

Icex on Nov. 20. Next dealing Dee. 4. 
made Life Unil Tst. Mngrs. Ltd. 

. Cbarlot U Street. S.WX 014130 6U2 
tenlHeGrr-n.Uu.L. 27.0 28.61—0.21 3.98 

K>. R«u. A-xnxu,2a.2 29.71-0^ 3.98 

^ Inc. Dwu.... 22.3 23.1xlU).2 6.61 

Z. luc. Accum.|22.7 23.5|-0^| 6.61 

) (c) Carliol Unit Fd. Mgrs. Ltd. 
burn Hie.. Newcastle-upon-Tyne. 21165 
, ixiiol Nov. 14— 167.0 69.5! . — ] 2.67 
: 1 Jtccuro. 0nitv)6B.3 71.8) I 2.67 

(g) Cedar Pond Managers Ltd. 

paU Man, 5WIV SJF. 01-8S8 EOT! 

. ncish Trnau.... 125.8 25.E|+ILaf 2.44 

orot-ean Trust -)23.B 25.2i+(L2 1.78 

}0vcrrwApTrubU23.8 26.2)4-0-21 1.00 

uurterbousc Japbet 
paternoster How. E.C.4. M-248 3900 

naiterboueeO’p-n 1.6 

o. CapXc«iitn..,22.6 
wruniDUael nc' S 5 .6 

%, BuroFin 124.6 

> EuroFiu Aco.125.0 
ind cf Inr.Tet .123.4 
XB OB Nov. 21. 



2.74 

2.74 

6J13 


L46 
1.46 
2.85 

Next dealing Nov. 28. 
Confederation founds MgL Ltd. 
Regent SL. WW BAY. 01-437 «M0 
will L'nitii.....)Z4.S 25.6} J 3.00 

Tie investment Hngmt Ltd. 

I. Gatehouse HtU, Ajlestoury. A*y 30C 
jnel,cwtb...}45.7 48.1MH-1.8I 336 


# • 5 Yield % 

(a) (g) He Crescent Group 
Crescent turn Trust Managers li(L 

4- MelvCte Cm., EtUnbursb 1 831^264581 
2L Sjaing Gardens. Uancb. 061-832 8050 
•C resent Orowrfa!30.1 31.7M’— 0.71 2.83 
•Ctua. lntareatl.<SB.6 41.7MI— 0.1; 0.10 
•pH*. High Dus.137^ 39.0 mI-O. 51 5-41 
•CVea. Ketervea —{34.4 36J'-0.6| 2.86 

Discretionary Unit Fd. Uanagers 
a BIboBbU SL. EC2U 7AL- 01-638 44S8 
DiacrtylBcNOT 231106.0 110.4—9.11 4.68 

D«v Acc — -'HAS 123.51-10.21 4.68 

Drayton Unit Trust Managers Ltd. 

Individual Ha.. 48/45 South St- Eastbourne 
BN21 0323 BOTH 

•pom & Gen UTbt>42.4 44.7*#-— 0.4- 6.31 
•Growth Cult T*rt'27.9 89.4 l -0.4 8 08 

•FdrfJnvTrtSb:20.5 21.6—0^' 2.73 
Vlacome Unit Ta 32.9 £4.7 -0.4i 6.76 

VAncum Unit Tat.) 34. 6 36.5;— 0.31 2.10 

EJP. Fund Manager s 

10. Phnbnry Ctreos, BCZM 7RB. 0Lffi37SS5 

•K.P. Growth Fd.136.1 37.4— 0.4 1 2.95 

(a) Emblem Fd- HngmL Co. ?»»- 
20. centbaO Avenue. E.C.3. 01-823 BS05 

ben Warn Nov. I3...)63.3 65.6. i 0.86 

Next subscription day Dee. 4. 

Not available to public genorafly. 

(a) (g) Eqtdtas Securities Ltd. 

41. BtahepBEate, H.CX 01-538 3851 

•Froeraatve ,61.1 64.7M.-0.7< 2.62 

(a) (6) (c) Equity Si Law Un. Tr. M. 
Amersham Bd.. HJgb Wycombe, Bodes. 

Td. High wycomoe szsis. 
•Equity A L*vr..,.45_fl 48^-8^: 3.47 

Family Fund Managers Ltd. 

72/90 Gatehouse RtL. Aylesbury. A 'by. SMi 
•The Family Fund 59.1 62.21—0.6' 23! 
First National Equities Limited 

FUiabury Pavement. BCZPZHJ. 01-638 28SS 

FimNat'IOTwvrtb 178.2 188.1, '■ 2.00 

Prices on Nov. 2L Next dealing Nov. •&. 
Framlington Unit fllnsmL. Ltd. 

* south Place. B.CS. OMSS m 

UCspttal Trn»C._. , 61.6 64.8} ! 3.71 

Vlncome Trust .....63-2 56.0«o) | B.15 

Friars Bouse Unit Trust 

SB, Monument Street. RCJL 81-6Z3 4B51 

Frlvs Hn Fuad..'98.0 104.0, ' 3,34 

Friends 1 ProvdL UnilTr. Mgrs. Ltd. 
7. stneb E-C-3. MM 4fiii 

•Friends Tst. Uts'26.6 28.1MU-0.&: 3^7 
•Do. Accum. Cu. 28.6 30J)[-4Llj 3.57 

G.T. Unit Managers Limited 
U, 8 l Mardn'a-ie-GnBd. B.CJ. 60^8083801 
U.T. Gap. Inc...... .69. 7 72.2f-1.9i 1.60 

Bo Acn 75.5 7a.0(— 2-01 1.60 

Gt.tncomeFcLUii.'92.3 94-4 -1-4 Ei.OO 
(a) (0) Gaud AUn.TsLBagrg.Ltd. 

42B*Sfc0PRffaie£Cl BRlericay (92774) 53389 

•G. & A ,25.4 27.1M;— 0.31 4.13 

Garrard HamfiMiwnt Co. Ltd. 

The Stock Exchga^ EC2N 1HP. 81-8004177 

•Quadrant TnwtJ94.6 96.6) '• 3.90 

Govett (John) 

77, London WalL £.<12. 3» S829 

•StoofeboldrNov3|121.1 126JI j 1.36 

•Da Ancuta. Gnit|l36.8 141 jj I 1.26 

Next dealing day Nov. 38- 
Great Winchester Unit Trust 

28. Monumwg St- K.CA 81-623 4BS1 

Citeat IV inch rau-r. 28.1 29 j6i I 3.81 

G'tWMher 25-2) | 4.47 

Goardian Royal Er. Unit Mgrs. Ltd. 
Royal Bxchonga, ECSP SDN. 01-681 1031 

VtiiylGuardhlUTstT 1 . 1 72J»\ | 3.40 

Henderson Administration 

28. Austin Frlaxs. B.C4. 01-588 5074 

<M)CatHtKov.2l.;73.6 77.64 1 2.81 

•H‘dGitwrtJct-26^) 157 J) 163 jj | 2.37 

(a) Hill Samuel Unit XsL Hgts 
P.O. Box 173, Croydon GR9 SAL. 681 1081 
•t&iBntiah Truro., 106.4 117.6tdi-1.4j 3^7 

Wojlnt'l Trait T02.S 108J| — B.5, 7.79 

•laiDollar Xraro..i40.1 42.7M +D.1 038 
•(AjGapital Tnjtl.20.9 !fli-8.1 3.04 
•^jnnaodal XM.60.B 62^1—0.2- 2.82 

•t#)lncomeInirot;lB.8 19.9ai — a~i] S.8S 
iffltSacMJncy Trust 36.3 38.3 — 0.2) 3.4 2 

•High Yield Truat',2 1.2 22.4n}-C.3] 7.10 
-Units sub-divided Oct 1973. 

(a) (0) Intel * 

U. Christopher Street B.OS. 01*267 120 
•Intel Inv. Fund.)73.0 76.9j— 0.4| 4.04 

Ionian Unit Trust Hngmt. Ltd. 

94. Coleman Street. B.C.2. 01-6S8 5686 

•[oniaaFr3uFd M, 99.0 105JJI ...... 1 3.00 

•IonianGrthRd.* 1 163.0 17Q_0M| 1 3.31 

•laulan Ino. Fd.t>9S.0 102.DMI 7 JO 

‘Next deaL Dec. 6. tNen deal. Nov. 27. 
“Next dealing Doc. IS. 

(a) (c) Jasoot Securities Ltd. 

SL Young SL, Bdiobargli t. 681-225 0782 
•J a»e' tCnip'dFd ♦ i27.6 31.4'-0.9| 7^0 

• Do- <Aecvm>f..'29^ 83.4)— 0.9) 7.BO 

&j«WlthrtV lUtsf -28. 1 32.lL_0.9i — 

•Jaicot CapFnnd'21.7 24.0 ! ~ 

•rtAastCmpFd‘.B4J 25_E| J 3.86 

•6£W’bdKlJJta.*|24.2 ^26.2. _._J 
Wub. Sect. L'dt.124.4 H7^| J 

9JaaetFliLAPd.ftilB.S 21.8 
•JaB'tlnQ'th Fdf.i38.4 31.9; 

•Ja«a»Nortfa8eat;24.3 25.3 


S Yidd °S 

(a) 3 L Consumer Fund Mngrs. 
7M&. C alehouse Rd. Aytecbary. any. 5M1 
L. lot. Fond [26.6 28.61-0.4) 1.54 

(a) (a) Key Fund Managers Ltd. 

3S. MBk Street. BCZV gJB #1-608 7*78 
•Spy Capital F’nd 60.6 - 63.71—0.5 2.29 
KeyBxemptFuud 95-3 100.31 4 J31 

•KeylBeoraePudCS.S 69.3—0.7, S.95 
•Key K.P.1.F '76.0 79.6 -0.9 ! 

Klein wort Benson Unit Maoagen 
». Fenriuncb street B.CA m^26 issi 
•K^.C nltFd lot 55.7 59.8 -4J![ 4.31 

•iLBl'nli Fd Ao". 58 7 fc3 0,-4.3| 4.31 
Next dealing day Dee. 7. 

L St C Unit Trust Management Lid. 
The Stock Exchange BC3N 1HP. ■LHBRO' 
•LitC {.'nit Tract .84.7 S6.4,— 6.4, 3.48 

Next dealing day Nov. 28. 

Not available to pubile generally. 

L-S. Fund Managers Limited 

38. Monmnent SL. E.CJ. R423 4851 

•ThliunanAio?. 21 33.4 35.6 ; 1.69 

•EaUcmanlnt 122.1 23.6: 2 13 

Legal & General Tyndall Fond 

18. Canyge Road. Bittud. am mu 

•Die L ott Siov.M 50.B 53.2 | 3.93 

vice L'nlc*JVmr.K ; 33.fl 66.£| 3-93 

Next subscrlodoa day Dec. 12. 

(x) Lloyds Bank Unit Tsl Mgrs. 
Regtstma DesL, The Cameway, Gonna 
by Sea. wontdng. Sussex- ot-ezs US' 
•LB Fii» lac- 40.4 43.4* -0.4' 3.68 
•Do. 'ACraimi..,. 46.9 49.2—0.6 

•LB&nmd 1 m.. 44.0 46.1 — 0.5 

•Do. (jVccum) 47.9 30.2 —0.6 

•LB Third Inc. — 62.0 65.Oa3 -0.7 
•Do. (Accnml— )67.6 70.6 — 0.7 

Lloyd's Life Unit TsL Mngrs. Ud. 

re-86. Gatehouse Rd.. Ayteriwry. 0X9* 9BC1 

Equity Tract U.T. 198.1 103.3) — 

Non «t*».imy «m« Dee. 3. 

(a) (0) London Wall 

>. Finsbury Sonars. S.CJ. Vl-fiM StI 
•Capital Priority.; 6 6. 5 69.9 —0.1 2.56 

•Fineruaro PPrity 19.1 20.3—0.3 l^O 

V Do. lAecum}— -20.1 21.4— 0J 1.80 

•Hleblnt Priority -45.6 48.3—0.9 5.13 

•London Wall lnr-27.1 28.9 -Q.6 * 25 

•Special Sits -21.9 23^0-0.4, 2.03 

•StnmgbofclUniu’30.1 31.9 — 0.4 3.67 


3.68 

3.27 

3.27 

5.76 

5.76 


J L Ciminii Pbos Maura. 
Metropu ExempL Fund Mgrs. Ltd. 
72/80. Gatshovu u 1UL. Ayurnmy. 02963841 

M£F Disu UmtK~l61Ji 166* 1 2*0 

UBFAce. 0nlta_il66J X71.ll 1 2-30 

Prices at Ora. as. Next dealing Nov. 

Minster Fund Managers Ltd. 

Minster House. RCA Phone m ioso 

•lliDMo- Fnnd > 39.1 41.1—3.7} 4 41 

Prices at Nov. 23. Next dealing Nov. 26. 

•Do. Kptd FUmL.;200u 105.2) | 4J24 

Prices at OcL SL Next destts Nov. 

Morgan Grenfell Funds 

23. GL Windastr. SL. RC2P SAX. U^8B43tt 

•M Capital Nov 21 126.0 132^1 2.30 

•ExpmtFd Dec27’103J 106.0!-10.0> 2.60 
Vtc)lnccimeNov.21i45.0 47.4! ...... 6.60 

•Is’ Agn'c Nov.22jE12.64 12.80! l 2.50 

Tin sub. day Nov. 22. 

(z) (c) (2) U.&G. Group 

2 Quays. Tower HID. EC3H S3Q. U-826 4SBS 
Bee also Slock Dealings. 

•HkG General... 103.8 136.8>-1.7' 4J3 
•(AocnnuUnlta)... ,165.0 1733 —2.0' 4.33 

•11 iG Second 122.4 12a6 — 0 * 3.79 

•(Accum. Unite) — 154.8 162.5—1.1 3.79 
•31AG Midlands.) 112.0 117-6. — 7.0' 4.81 
•(Accum. Unite)- >146.2 155.5-1.2; 4.81, 
•M A G Dividend. 79.6 83.6 —0.7 6.50 

•Uccom.anita)_. 112.5 118.1—0.9 6.50 
•MAGdMcial— . 117J) 122.9—0.8 3.06 

•fAccom. Unite) 127^ 133*— A8' 3.05 

•MAGpUamium... 222. 1 231J):— l.V 2.82 
VtAocaULUnlte)— )240.B 260.4— li 2.82 

•MAG FJ.T.S— .|53.3 56.0' 2^7 

•(Accum. Unite) — 57.0 59.9' ! 2.27 

•MAG 0otnponDd:73^ 77.2-0.9 2.80 
•MAG Recovery., 128.0 134.4—0.51 4.39 
•M A G Japed-,— 97.0 102.5)— O.Bl 6.51 
•M A G Buropean|49,7 
•M A G American 1 30. 3 
•MAG Aast'u'u'44.0 
•M A U Far Best' n 49, 5 
•MAG Extra Yield 47.7 


3S2 

2.49 

3^5 

2.00 

7.64 

7J54 


•Jaaoot Comdts** 32.2 36.7m 

• Do. (Anrann.) “ 37.7 4S^xdi 

•lflft WJth’dl Dts. 33.9 38.4xwH 

DeaL fMan. •Toes.. ttWed. *Tbur. “FH. 

(a) (0) Jessel Britannia Group 

15& PemtaRh SL. ECSM 6SX. 01-823 1883 


•Jae AncAJn.Fd. 
•Jee’l CcpGrowth 
•Jes'lCity ot Lon 
•Jeo'lExempt Fd- 
•JecHGlobsf Gtfau 


19.6 20.71+0.2 

[43.6 46.6U8.7 

)56^ 60.91-0.7 

92.9 96 .80i—1.4, 
[52.7 B6.4 


•Jes’lGoldA Gen. 106 J 113.7^1.1 
•Jes'I Inc. Unite. 51.2 64.8|— 0.6 

•Jec'l Inv. Unite;87.4 39.3, — 
•Jes'I New lwne»i60.0 53-5—0.7 
•Jee'LPbintA Gen. [45.1 48. Id — 0.6 
•Jec'DPrapJlGen.|z2.0 23.5|-fl.4 
•Extra lncnme-.~!34J 36.3] — 0.6. 

Brit Cdy. Plus D|56^ 6O.10 -O.5l 
Brit. Gen Fnnd...|383 41.0)-0-9I 


52.9 —1.1! 6.66 

32.3! | 1.49 

46.9) — 0.4: 2.67 
32^-0.71 4.08 
49.6- — 0.2 1 7. 25 
•31 A G Trustee—) 112.7 11B.50;— 1.6; 4.88 
•lAccura. Lnite)..|166J 175.1 —2.3; 4.88 

Cbarifnnd Nov 20,122.0 12X90 I 6.30 

•Pension Nov. 19. 100 J 10S.6d „.... 4.40 
•Snpeit’s Nov. 22) 1 10.3 113.1 j 4.48 

M.AG. < Scotland ) Ltd. 

SB. BL Geargol PL Glaagow. B0-S& BSD 
•OlydeCoavGr > th|4B.4 61.4'-0.7, 1.64 
•ClydeOanv. Inc 46.5 OSRi-O.sl 7.29 
•ayde General... 57.5 59.8J-1.0 4.79 

•(Accnm. Unite)- 66.2 68.8 -1.1, 4.79 
•Clyde High Inc. C 4.3 66.91-O.b} 7*9 

•(AocumTUnJte)- 76M 79^)-1.0l 7.29 

(a) (g) Mutual Unit TsL Managers 
< Yokraboose BMfea. &cx fc-01 on 
•UntnaJ B«lPIos[ 39.8 42-31 — 0.81 4.75 
vllatoal lnc.Tet-161^ 54.7|— O.al 5.49 
•UntaslBlaeChlp 34.6 37.l(— 0.4 4^9 

•MntoalHighYldl44.0 46.6|— O.B[ 7.10 

(a) (z) National Group 

3-5. Norwich Street, RCA . 01-4BB 8991 

•Domestic MOD 43H0»— O.ft 4.64 

•Gas IndJt Power 159 .9 62^Ui.([ 3.O6 

•Natblis--.-— _. >66.4 69.60 -O.Bl 2.81 
•NatHigb Income^ 66. 3 69.lUoj| *k09 
•N-D.fS.t 5— -j43.7 45 Jialr. — 0.7 2.52 
•Natnral Ro’toc- 6 Lfl 64J—L0 4.70 

•S00L Unite. 57.3 69.90f-O^ 

•Security Pirn — J66.4 69.6 — O.S 

•Sbamrack 81.6 64.2 Ufl. 4 

Shield - .....>40.4 42.6 *— q. 5 

National Provident Inv. Mgrs. Ltd. 

48, Gracecimrcb 8traeL BMBS SSSO 

•A'J'J.GthUnTtf ' j. 

V( Accum. Units)-. 40.6 42.8® j 2*0 

Dlccribnt'nUntc...|39.0 41.20] j 2.50 


5^1 

3.75 

3.02 

2.61 


>B*\ 4.74 

, 5.05 

— 0.5| 5.67 


27.8-02, a 81 
27.8^0.4 8.96 
ZB.i'-O^ 5.84 
27.2 +0.1: 3.37 
'a^-O-l 1 8.07 
23.6; — 0.2; 8.97 


5 Yield 'S 

fa) National Westminster 

41. LethOmy, BCSP IBP. #1X37 «U 

vGapitnl (Aenim)!47.S 50.31—0.4] 2.80 

•Income....™ i26.4 27.9 

•Financial '33. Q 84.8 

•Growth Inv T1.4 76.7 

(c) (0) NEL Trust Managers Ltd. 

Mlhon Court. Doridag, Sumy. salt 

•Nelstar :&0.9 B3.6|— Oil 4.04 

New Court Fund Managers Limited 
re/s# GatriteaM ro™ Ayieabaty. atw. sou 
New CourtSqPd... l4fl.O 154.0 -1.01 5-66 
ScvCoartlntFl. 97.5 IP2.6i + IL6: 2.55 
N.Griu^m.CyysFd 94.6 99.6(— 0.4| — 

(a) (2) Oceanic Managers 

Pinner# Aratte Prior*. London. 

B.CX #L®C 7X1 • 

OcnnicRsmpt Fd‘50.7 52.90| 3.01 

•Grom bAcram.. 44.9 47. 8 J — 0.1; 3.05 
•Growth Income. 43.0 45.8,— 0.1; 3.06 

•Fraj*n*Blve - 26.1 

•Kceovery 35.9 

•High Income™- 27.0 
•Oversea*.,™.™,... >25.3 

•Ktnanraal #2.8 

•i.T.U 22.1 — , 

•Performance.™.. >41.9 43-2 ol — Q.4J 3.95 
•General 23.2 24.80) +0.l! 4.31 

(a) (pi Peart-Maatagi T. Mgrs* Ld. 

m. Ota Broad St- BCSP IYB. #M8B MW 

•PAM Growth Pr,32.B 24.6]-0.3i 2.83 

viAcvum Unite, ...23.3 25.1;— 0. 3 2 .S3 

•PAM Income Frt,25.6 26.9j— 0.3| 6.04 

•PeeriM 'm'guTt, 29-5, 31.11—0.4] 3.76 
•Aemni Unite).. |31.9 33.6}— 0.4, 3.76 

(S) (x) Pelican Units Admin. Ltd. 

11. sonng cams™ H eart row - ora-ss acse 
•Pelican Unlts._.i59-9 62 it-— 0.9) 3.87 
(Q) (b) Piccadilly Unit 1'. Mgrs. Ltd. 

L LOV* La™ LOUdOO BCXV 73J. OVOHB7«c 
•ttxm Income... .13 5^ 37^1-0.6 3.30 

•I ocomeA Growth ,5 1.2 53.7,— 0J, 3.10 

Portfolio Fund Managers Ltd. 

10 ChanerbeOM So.. BC1M UU. U-BSlfl&M 
PoruoHo Capital .'79.9 85.00'— 1.6! 2.47 
Growth with Inc. 85.1 90.5*— 1^ 3.43 
Private PortTOllo..:45. 1 47.9|— 1.0| 3.98 

(p) (c) Practical invest. Co. Ltd. 

Europe Ha™ WM. Tr- Centra. BL CBS 8803 

VPracriocI Nov .1411 14.6 121.S 1 3.17 

•fAcctun. Unite}™] 1405 149 j] 1 3-17 

Provincial Life Inv. Go. Ltd. 

10ft, CumonSL, Loanoo. SXL4. lt4H«t 

•Prolific Unite™.. |68-2 6X.g[— 0-5| 2.11 

(a) (b) (c) PrudnA. Unit TsL Mgrs. 
Uolbora Bon. BON SNH. n-4#s«ax 

vPnrdendxl |99.0 104.00;— 1.0) 3.51 

Kemiglnm Muiagemcnt Limited 
Wootgate Hae™ Ooteman Sl. BCSS Ml 
CMSS lftM 

•Howmn6ecsPtmd)95.0 B7D] — | 3.35 

Next subscription day Dec. 4. 

Noe availaue to p«bue geflenuy. 

10) KUthld. & Lwnds. Mgrs. Ltd. 
Now Court, SL SwttkbPs Lane. Ldn™ BLOi 

Sew CTt Exempt,.^ Ill J £116.01 I 4.10 

Prices on Nov. IS. Next n«Mnv Doc. }7. 

Rowe & PiUnan Management Ltd. 

WoolgateBae.Cotem01St.BCL OMHlftBl 

Koran lot. Knnd-|79.9 B3.9| | 8-70 

Next mhaolpdon day Dee. L 
No* available 10 pabbe generally. 

Save & Prosper Group 

a. GL SL Hefem. London RCL 01-fiBS 1717 
Sealings to 01*934 8890. 

Brodne Boose. 48-ZS, Queen Street. Bdla- 
Kzrgb BBS 4KL 03M1S 7» 

Ebor Securities Limited 


•Universal Grth.|54.1 
•Capital Aocmtcr{49.6 
•General —49.4 


•High Betnco™™. 

•Commodity 1 

•Sncagy lnda Rd. 


ASA 

52.7 

48.7 


•Financial WI.I 


•Prop A Btuidmg] 
/•Select Gth«..., 

aftSeleoc Inc^ 

tConmudityPnS* 


SID 
1 99.1 
84.7 
169.4 


57.1| 1.66 

52.5—0.71 2.70 
02.31—0.7] 3-50 
45.9!— 0.6 5.68 
b6.7|-a.^ 4.6/ 
1.B2 
&21 


61.4 , 

.43.6-4.8 __ 

54.7-1.4 2M 


lOLS: . — 
8615 
17BJ ™.. 


2.02 

6.24 

5.72 


•Prices on Nov. ZL Next sub. day Nov. 28 
“Prices on Nov. SL Next dealing Dec. 4. 
(a) (0) Save & Prosper Secs. Ltd. 

•Capital 130.6 32.4l-0.2l 2.57 

vFin'cial Sec. Pd. -66.7 70.5 -4.5] 2.20 

•inveetanont Tst. ,22.7 24.00 —0.3; 2.89 
VC--)Bpka Qth F«.!66. 7 70.50,-1.2 1.64 
•UUmpanG'thFd.'55.6 38.7|+0.4 1*3 
•WU-3. GthPndl65-9 69.6|-fL2 1.67 
•Geneeal Unite—. [37.3 39.4 -0.5! 4.01 

•High YieidU0tei39^ 42.2 

•Income.™—. 

wTrUeztt Unite... 

•Insurance— 

Scotfdts Securities. Ltmtted — ■ 

•Scott** (46.9 49.6| — 0.6 2.33 

•Sco^yleld 40.5 42.8 -0.6 5.18 

•ScoCgrowttL. 48.7 91.401-0.8 3*2 

•Scotebarea 96* 43.B1.0.6 3.60 

•Seotfnnda 257.4 245,401^1.8 1.62 

•Scotlneome 44.1 46.o]— 0.5 6.02 

r*Scot Bzem.Gth 180.8 18741 3.01 

z*Scnt Bxem. Yld 138J 144 JI 4,62 

2*Sootleps U43J 147.00] 4.11 

Price* 0 Nov. 14. Next dealing Nov: 3L 

J. Henry Schroder Wagg & Co. Ltd. 

ISO. Cheasriite. B.CA BUM 4000 



•Capital Nov. 20. 
•CAocoul Unite)™ 
•Income Nov. SO. 
•CAcnnm. Dnlts)™ 
•General Koitl —159.1 
pWAecuaL Quits).. 163 .2 


196.4 9BB0, 
103J 106J 
2Z5J 228.1 
131J 135 jl .™. 
,60^1 — 
66.1 


•Ktntjpe Nov. 8 _ 42JJ 45.10 
•(Aenom. Unfte)„44.1 46.4 

“P‘n'nGbtyNovJDjl27JJ 129J1 : 

•SpectelfirtNov^l804 184^1 , 

•Beoovery Nov. 81187.8 1B12I _....! 
•Par Ox exempt 


2.65 

2.65 

5^0 

6.80 

3.57 

3.37 

1D9 

LOS 

3.45 

2.80 


5 Yield % 

(0) Seha~ Unit Tst. Managers Ltd. 
PO Box 6U. Bdctirv Hm.. EC« ‘ii-agsmft 
•Sebag Capital FJ123.6 24.6,-0.21 2.70 
PS^Rlncome Fdj23.0 23.9 -0-1; 5 *0 

Bm *WUD* n Dubbc aeneraRy. 

(c) Security Selection Ltd. 

26. ICInctqg Lane. SC3B TBB. 020 SXSt 

•U0v Growth TWI20.B 8190i 1 1.49 

fAcenra Cnits>™.)21.1 22Jl I 1-4B 

Prices sl Nov. 20. Next deallnc Nov. 27 

(a) Slater Wal&er Tsl Uognt Ltd. 

47-S7 Gresham Sl. BCBV 7BP m*dfift 4747/s 

96. W. Growth :55.4 58.80 —0.6 3.88 

•S.W -A»««Tc_ 44.6 47.4 -0.3t 4.67 

•S.V,'. CapunlAec'31.4 33.4-0.3 3.46 

•3.W. Flnau’ITar 34.0 36.20. 2.00 

vb.\V.Higbl!M....S2.4 66.8-0.3 6.21 

m.W.j-boruU T*i 424.7 435.8— 6.4 3.61 
•Ji.M Status L'hgei^l 1 22.5,— 0.2; a B6 

Southern Cross Management Ltd. 

ss. Load on WalL B.CJL 0-08 DHI 

• PiUiAuro Inc.. .'59.4 63.6! >2.20 

viActaun Unite)...! 68 .5 75. 5] ™ 

Prices at Nov. 21 

(a) Stewart Unit TtLMaugcn Ltd. 

«4 Chattana So™ EdUtam BflS 4BW 
091AM 337L 

aiewart Amcr. Pd| — — — 

standard Units™,. ',65.2 68.1—4.4, — 

\eciun uki too Uu-,6o.O 68.9, — 4-4. 1.83 
WlrbilraWBJllolt».;D4.8 67.0|— 4.3) - 
Prices at Nov. S3. Next deahus Nov. an. 

(a) (0) Sarlnvest Fund Mgrs. Ltd* 

MO. Sooth SL, Deridng RB4 2KV. 

DortJns 4644' 

•Perfocmrnce Fd.i26.3 27.7.— 0.51 3.08 

•Fouuein'me l/ri.'46J 48.70 — 1.3 1 4.76 
vlO^Wittid W Uu.39.9 42.D0l-Z.6l - 
•Growth Fund.™. 53.3 56.0,— l.l] 2.69 

(a) (a) Target Tsl Managers Ltd. 
1-#. Breams Bldga™ SC4A lEU. 61442 am 
TarsM Rome. CatebenM Rd™ AviuUinry. 
Buck*. Aytewrary iBM SMI 

•laxgi5tConcaa)er|32.7 34,6. — 0.5 1 3.39 
•ttarget Fliuiocial l 63.2 67.0 —1,3 2.75 
•Turpe* Kquity ....40.5 42.9 -0.6 4.31 

CrR*tKx’rulSc.v21 145.3 151.00) *»SB 

Do- Acc. Unite.. 162.2 166.4. 4.99 

•Dnget Urowth™{30.B 32.8—0.4' 2.36 
EaiVantem-alFd!22.B 24. l! ....... 9.83 

•Target Inv. Tt^.., 2 1.9 23.6'— 0.1 2.42 

•ItarfcMPrf Novell 14S.Z 147.60, 4.07 

•Target Income™. 1 20.0 81.5a— 0.7 1 6.86 
•Target Pna (13.0 14D0[ .11.70 

(a) (0) Target Tst. Mgra. (Scolld.) 
». AtboU CreacecL RdBn. 9. am-xa SOXtd 
•Duyct Eacle-- --H5-9 27.41-0.11 2.72 

•tezget Thistle-..: 3 1.6 33.70 -0.0 5.58 
•DowgatePund...46.8 48D] : 1 68 

Trades Union Unit TsL Maoagen 

tea. Wooo Street. R.CJL *1498 MU 

WTUUTNov.l 1973J44.0 46.4) j 5.46 

Transatlantic and Gen. Sees. Co. 

>1/98, New Locate! Rd™ Cbehtutod Sl <31 

•Barbican Kev. 15,77.9 8 1.0, | 3.60 

•Acoum. Unite.™. [97.8 


101.7 3.60 

91.8] 3.99 

70.2i-t^ 2-86 
73.7)— 2.2 2.86 
96.61— 1.6 3-99 
97.9—1.6, 5.99 


Barb. Kur. Oct. 31,87.2 
•Boekmbm Nv 22,67.7 
■ Am im. Unite.™. '7 1.0 
•Ootemco Nov. 16 92.9 

•Aecom. Unite.— ,94.5 , . 

•Glen Nov 20.™... 54.7 57.60 4.14 

•Aooutil Unite.... 5B.9 el. 9 ..._., 4.14 
•Gr’tch'ctr* Nv^l83.4 
•IskIA£A‘Nov.m! 91.2 
•Marlboro Nov. 20'47-8 
•Acc am. Unite. .. (48.5 
•Merlin Nov.lfi... ; 67^ 

•Aocnin. Unite.... 10* 

•MerilnYldNov22|43.8 45.60—0.4. 6.94 
VAocnm. Unite.— 48.0 47.5 — 0.4* S54 

•Vangu'rd Nov 20, 44.6 
U.Vecum. Unite.™. 148.4 
•WicknaurNov22 ,47.7 

•Aecom. Unite ]47.7 

■Hoc avaOabte 


86. B— 5.9! 3.56 

•4.4; ; 2.0U 

49.7 ™....' 1.96 

00.5I : i.96 

70.5: ) 3.30 

73.1 ‘ 3.3u 


46.7- • 3.73 

a0.8! 3.73 

49.71-1.4; 5.00 
49.7^ — 1.4; 3.00 


Tyndall Manager! Ltd. 

13, canrage Rood. BriauL «ZR 

•1 ocean eDl*Novl4:10L4 105.61 j 

•Do. (AdcJIov 14, 143 J 14&2 ! 

•Cap (Dlro.Nov 14> 120.9 1242. j 

•Do. lAccJinv 14)144.6 149-2; I 

Bs.emptDiroNvl4'107B 111.2' | 

Do- (Acc. Nov 14 123.8 127.6] I 3.44 

•LolAXhD*LNovMf94D 97.0< [ 5.37 

•Do. (Acc, Nov 141 106.0 108.2 _, 1 ’ 

•CuynneFdNv2l!92.B 96.6] ™ 

•Do. Ace. Nov^l)98.2 102.2| _, 


5.27 

5.27 

2.34 

2.34 

3.44 


5.37 

3.32 

3.32 


Tyndall NaL a««t 

•i noomeDteUnltf) 128-fl 155.61 r 4.90 

•Do. (Acc. Unit*), 145. 4 160.6, ! 4.90 

•Capital Disunite) 1B8.6 133.4 1 3.13 

•Do. (Acc. Unhsl] 138.8 144.0] 3-13 

Price* at Nov. M. Ru e0l day Nor. tt. 

(B) TS B Unit Tot. Managers Ltd. 

72/88 Gaxeboese RO™ AylesDOT. Aty.SMl 

•(6)TSB Unite™.™ [3 2. 6 34.4U-0.6l 3.16 

•M Do. Aoonm_.|36D 38^; +0.4] 3.16 

(a) Ulster Bank 

Wards Sara*. SeifasL T*L VI SSXU 
•ti) Ulster Gnb -|30.7 32.9r-0.5l 5.22 

(a) (0) Vavissear Group 
U-1L CeosswalL BCSN tLQ M-4X1 I1MJ 
•Anstnllan. 147 * O0.5' — 0.6| 5.93 
•Gspical Acirom-., 1 23.0 24.7) — 9.3/ 3.60 

U Eur opean Traac.i38.6 40 *a,— 8-.7I 5.53 
•Pbr East Trtut.. p0.3 38.9;-0.3l 3.27 

•Flnandal Fund .>33.4 35.1! — 0.3 2.72 

•High Income .—[41.0 43J0[— 0.6, 7.71 
Vlaasne A Amet^82.6 SOD'-O.Sj 6.00 
p!ni*n»ationaro*]26 4 26.0; — 0-3 3.05 

trInLiUnIngPlind 24.9 26.1-0.1 2.37 

•Inv. Treat™ 124.1 85.401—0.3! 5.36 

•N. American T0[39.8 41.9[+0.4, 444 

•Oil A Bnerzy. ™.(31.4 S3-S| — 0.1, 2.36 

•Pars PortfoSo ...|96.5 99.0;— 0.6) ' 2.21 


Anthony Wleler & Co. Ltd. 

3^6 ‘78. Mobjssor strera. BjOL - V-OSS VO 
; •Wteler Ortb Pnd-|26.0 27.4( 1 3.57 


OFFSHORE AND OVERSEAS FUNDS (p***) 


5 Yield r * 

Albany Mana g e m e n t Gil Ltd. 

Utility Hg. PO Box 408. BamQwn. Bermuda 
Albany Fd. Ltd_.l51US 12.62) _....[ IDO 

AnstnUao Inv. Man. Corps. . 
p.O. Box 1ML Bam OMa. Benrrad*. 

UA Dollar. USS2-76 I — 

PropAte'daofAiut) AS 1.30 j [ — 

Australian Selection Fund N.Y. 
Load. As «L Sambco OM MymnL Ufl. 
<&. London W«S. B.CA «■** «« 

U.S. S10 Shares™.) U3S6.00 1 — 

Next mbBmpuoB day Nov. 22 

Baoqne de BnixeBes SJL 
I me de b Rvm 8 IML Bra — H 

Fd. FUuccm BF..' 1.069 1.1W: : B-94 

Bent* Fond LF -!3,01! 2.075 8.24 

Kcnto Cap LP. — >3.570 3.689 C#P 

Sanque de riJuiOB ParisteoBe 
te Bid. Hangmum. Pari* 9ft- 
Tokyo Valor. S13.53 — 

Bh. of London and S. America Ltd. 
tftOO. Oueen Victoria BL. BILL OLSVKa 

Alew0er Fund. ' USS9.12 ) — .... — 

HsurniM HMg*..| VSI6.Hl — 

^lonboi* 1 Xrana™.; USS12.S9. — 

Net asset value Nov. XL 

(fatrbtean Managers (Jersey) L td. 

PO Box V.Sl BaUer. Jrar™ C.L 08W-WXO# 
Kurup'a Men FA™, 79.9 83.3' ™....[1.49d 

Barclays Unlearn Isle of Man Ltd. 
u. Paxtfam— 8u Karasev. T*L asm 

lals ot Han Truar.[46.7 49.2; —... 6-09 

Prices at NOV. S3 

Bar clay t r u st Frontier Nagnt Ltd. 
PO Box 1265. Bimtttna. BenoteU- 

Bi P Growth Fd._- U556.06 . ' — 

BtFTrnst ...) U3S10.07 '-0.40, — 

£1 F Income Fd™, ' I SS9.S6 7.78 

Ot K Japan fd™— ! USS10.40 — 

117 Group FJ UA11.4} , 0.33 

Be KiI3lk America, 35.5 37.6— LO. — 

Bi F Stna Inamjf. 32.5 3 9. O' 9.11 

lit F Stun Japan™ '4B.5 B1A0 : — 

Cbureb SL. SL Belter Jersey. C.L 
IteV Jerapv lor.Fd 42. 2 44.3 —0.3' 7.B4 

BtFG’nsevInePd.42.2 44 J— 0.3 7.84 
UtP Over Inc V4. 42.2 44.5—0-3 734 

Bridge Management Ltd. 

p.o Be* an. Qro»o Cayman. Croon ts. 

Nikowbashl OeL31i 10.240yenj 1 — 

P.O. Box N471&, Naraao NJ>. Bshtemaa 
NipronFii Nov22 U5350.47 31.83! 0-56 

Buterfleld Management Co. Ltd. 

P.O. Bm 193. Ham proa. Bermuda. 

♦ Buttress ftpiitr .IBS1.87 US' : 1.83 

•buuro** loeomvIBSl.60 1^6 1 7.48 

Prices at Nov. U. Next sab. day Dee. IS. 

Charterhouse Japbet 
1 -Pateroosott Row. B.Ca HU SM 

Adlropa IDH3T.80 3S.-Nr-0.80 9.28 

Adi verba— )DM4L80 61.50-0.606.63 

Kittittek IDUSLIO S0.70-0.4S 7.62 

Kan dig iUMH.BO 25.B0-O.5On.34 

Uisnano™.™™.....™ 356.77 59.64, iD.ab 

O’msSwp..j6S.00 70.60 2.39 

Darting Management Ltd. 

SO Bun 8L- Sydney. «S W„ 

Darling Pond— .;AgL79L91| . 

Delta Group 

P.O. Bax t<47. Nassau. Bahamas. 

D*1t* DF«tSov 20 U.5U8.52 ' — 

Deha ln*.Nov. 2D..BS1.52 1.60 > - 

Delta Unit Nov. 2098D .108.6, ! - 

Diploma Fund Management Ltd. 

La Cotoadwria Covrt. SL Sober. Jonay ct 

Di pir»m»t let Wim|SOJ 33.4—5.0 — > 

Dreyfus Intercontinental Inv. Fd. 
PD. Box NX71X, Nassau. Bahamas 

N.A.V. Xov^0...,)DSSll.B2 lL75j ) - 

Hie Dreyfus Offshore Trust N.V. 
rj). Box NS71L Nassau. Bihamas, 

Crnnmon Stock. .™' US39.87 [ — 

Pau Deb Prom — \ nil | ! — 

•Nor asset rains Nov. 14 

Bbor Management (Jersey) 

ST, Broad St™ Sl HeBer. Jersey MEM 905*1 

Channel Dap- '193.6 203.8 -2.71 1.67 

CfaauBrilahind.... 198.7 105^-0.91 3X6 
JeraayFix«iiot’Bt|93-2 99.5 ; (20.00 

Bnrosyndleat Group 

Bunmioo Lax P...|1.846 1.9191 ...-T 3.65 

Finance Onion IF, 573 388| ) 4.64 

Meets M. M. Rtetec MW & Sous Ufl, 
US eSL HM te e m « Co. LM. «2s am 

P. dc C. MngmL Ltd. In v. Advisers 
n, London wan. BON idd. non Mm 
Cen'ry F*nd Nav.l4| D 666. 63] | — 


5.80 


§ Yield % 

Fidelity Mugmt. & Res. (Bda.) Ud. 
p.O. Box era, HamlROB. Bermuda. 

FtJelitvl nv. Tund' S19.7B I — 

Fidelity Paeidc F> $22.95 — 

Fidelity WarMFo, 510.32 8.11 

FuiellO' fitrr-Filf. — ' — 

Senes ‘VflWoali' £4.01 . ) — 

Series'll' IPuettnA £4.58 , — 

First National New World Fd. Ltd. 

Net asset vaine Oct s ibi. 93 
Pree World Fund Limited 
BawteU BdllM. Hamlhoo. Banda 

-V™LV.OcL5L. US? 139.46) J — 

G.T. Bermnda Wd. 

Bh. 0 Btranda vresi* SV- Rsmtm. Bnrata. 

BenyPeF«S*Nov21 Ed S 2 1.92 . — 

ddlVeSs'lK OetAl- 111.67 — 

GTJDirPd; Nov.?.. R1S5.47 -O.CS - 

Grlmsbawe Tsl Management Lfd. 
a. Athol St™ Doarias. i.o.ri Dourim «e 
Isle of Man Tran. 29.8 43-». 5.0* 

Hambro* (Guernsey) Ltd. 

Htrrot Court. BL Prior Peri. QWWW- 
un nass 

Cb. Is. Fd Nov. 1.. 125.6 1S2.20' r .2~V0 

Cb. UE«Nnr.lt 41. 9 44.1M *3.c& 

Hill Samuel & Co. (G ternxeyl Ud. 

8 Leferre Si.. SL Petra P»n y«ro««. ■ 
GnenucyTrutt . ..10S.4 112.6<a— 1-4 2.-0 
IlitLSamuei Overseas Fund 5A 
37. Sue Notre-Dame. luxomoeurK. 

X.A.VJiov.15 ISria U6S11.83 ■ O.SO 

Japan & Far East Secs. Man. 
CramaoKhl Cam. PO Bov Ssa Bona Am* 

I matF lmOBil HK* 10-71 - 0.50 

jardine Fleming tk Co. Ltd. 

22. Pender StrmL. Bons^Koea. 

JardincL»itnT»t1 HK558Q.93. 1.00 

JaidineJamn F.t *HKs 199.00 -21-26 0.B0 
Sob, day Xov. 30. 'Equiv. aU.S.30.16. 
NAV A Nov. li IOcl 31. 

Jersey External Trust Limited 

S3. HOI Sl™ St. ReUer. Jarary- 7SM V73S1 
J« Ltd. Oct. il... 15B.0 169.0, ..... 

Nes vaiuarioa date No*. 30. 
Jersey in t" 1 - Food UanagenL Ltd. 

SL HHI Sl™ SL Reiter. Jeraer. UN 32371 
It? lnt’l Gib. Kd.. 1.49 

Jersey Svgs. Bk. Unit TsL Mgrs. Lia. 
S. New Sl Sl Hatter. Jrnn. aSM M»l 

J4JJL Unit*. 121.B 126.3 1 4.85 

Ptlerc at Nov. 5L Next sub. day Nov. 3» 
Key ser UUmano Ldn. Agfa. 

25, Mint Street. BCXV SJE. 91-494 mo 

Fonxeirx Fr.2, 450 I 1.15 

KerMOnxInil V7.BO •- 26 0.65 

Fratsetex Europe.. 4»-fr.;4.ISI -0.&I9 U.ba 

Keyralex Europe. 4.61 4.B8 2.09>1 

Juna Qth. Fund. U1JI5.44 - ...... — 

Keyxnlex Japan..- £6-90 7.31) -0.19 — 
King &Shaxson -llgre. x Jersey ) Ltd. 
0 Owen SL. SL Belter J ray.. CL BM 233M 

Uilt Fund (Jeraer > £10.12 10.15, ; 10.7b 

Neat sub. day No*. 38. 
IQetnwon Benson Ldn. Agfa, 
to. Peoctrarch StreeL BC1 oi>aa 

•BurinvM.ltex I" 1.09! i I 

Qm mae y Inc 4B.B b3.2) 

D-v .teanm ;53.2 68.0 ....... 

elnterladi* Lira— 8.B45 9.666 

•KBlnternat‘1 F«i » 10.71 

«JCB Japan Fund. $17.81 ' i 

•Signet liurmuds 64.2 1 

• Unitonds Dm....) 18.55 19.30 

L. & B.T. MngmL (Jersey) Ltd. 

4S. La Uotte Street. Sl Bttlor. J, 

Li BT51\nyFdLUi 100.0 104.UI ™....- — 

Do. .tecum 100.0 204.6) , — 

Pi Ice s at Nov. 14. Dealing day . 

L. & 6.T. Management &A. 

V Rue do lAarcha. Cua Pesala 171, U01 
Geneva. 

1,3. BT U oil ■ <vav. 4 35.0 4 63.0 -54.5 — 
LiBTl ocouif F, 1.463 j 497.0,-3.5 - 
Price* in Swiss francs at Nov. 2L 
(z) (C) (2) VL 6i L. uroup 

s Quays. Tower Hm. rcsh #BO n-«3eu» 

11 A U lelancL. 1109.1 115.7 -0.7:112.66 

(Aceusn. Coltti.... -131.2 136.7 — 0.6^2.66 

•Ariaodc Xor. 20-1.710 l-6od> , - 

•Aiul8GenNov.21>*1.9ri) 1.960 \ — 

• Cayman L 

(a) (h) Manx InL MangmL Led. 

S3. Athol SL. Dong tea. LOAI. Dooglaa 48S» 


AUVt MlneralsTM 

,18.3 

19.601 ... 

..' 2.0D 

Greater Italic.... 

■IbJ.i 

162.8; ... 

I — 

Int. Incotnu TM... 

38.3 

40. 8i 6.50 

Maos Mutual Fnt 

45.0 

47 .4 1 ... 

„ 2.50 

Pan. Adh. En 

5B.B 

62.6> ... 

. 1.70 

S.C.H. Growth.... 

ltll.f 

102.6) ... 

— 


Samuel Montagu Ldn. Agth. 

114- OW Broad Street S.C-Z «U8 KM 

f.Vncb.irGOL Edge LU.04 9.06- ) 9.33 

iAju-hnr lnt’l Bsi.14 1.z2 ! 1.6/ 

t Anchor *1)’ L ; olt»;Uf0.93 1.051 ; 2.20 

iAncborU’aHSl... BS4.54 4.81 2.32 

; LKi. .Vu*l Jcr*ey | 32.S 3S.D ; ul 

-Do. Hall Sr. do.. 31 O 33.0 -2.0 1 1 84 

•Anchor An*!.™... VS1.14 1.22 1 1 .43 

Next sub. data TTnea. :w«l *Krt 
Morgan Grenfell Kds Mgt (Q) Lid 
19 PoOet SL. SL Peter Port. Guernsey. C.l 
Channel i*1end«..!91.0 96.0j — 

Murray. Johnstone (inv. Adviser) 

16S. BOM SU Glasgow. 02. KWH 5321 

■HopeScrees Fnndl L'SS19.45 1 — 

fil array Fund- 1 US$9.16 - — 

•NAV Nov. 15. fNAV Oct 3L 


E TWd °S 

Negif SA. 

10a. Boolevard RoyaL fJrtWM w rx. 

N W Nm- .? lJ7a., L*E10.10 _...,| — 

*eg|t Ltd. 

Banr or Bemoda Bhtt.. BaraBte*. Brmda. 

NAV Nov. 9 1973..' S97p | J — 

Old Court Fund Mgru. Ltd. 

P.0. 55 Si Jhllaas ct Guernsey. MSI 28331 
UL-Kq it IMoci , 40.v Ji.cm 1 1.91 
t " ‘ I tit Knn Nnr I - 97. a 1 1>0. a „... — 

L'CSiu.CcerdNvIB 100.0 . — 

Sure A Prosper Olsaibotora Ltd. 

PO Box 143*. Ha mil Ton HmtdmU- 
vlni’l Grv‘tb L’n,* Us$6.J2 /.46, ..... 

vlstibr J’litid b>s4.52 *.72 

•JnrdineFrEastl U»3zl. 9 25.2; 

• {Scprp. 1 'sSIj'.I II j-25 ...... 

• (Monitor 02 a 77 \ — 

•liaicpstead ..™™..A?14.*9 i — 

Dr-attag* Msmtey. tireaBuri Wo <L 
J Henry fiehnder Wagg A Co- Ltd. 
W Chofttmaa- s.cj. «*«■ 

Aiiicr I nv, Si'v. ■: S12.1D > ...... | J.4s 

CbpsS F.l. Nnv. W, *10.90 3.06 

VtT»fti1 ;? K Oit,.-l., r97.81 -5.55 0.6 j 

Sbarebolders Excalibur In. Cpk SJL 
Roe Notre- D*me. Lneamrara. 

XAV U]kto Xor.iJ' l-S&'6.54 ; i — 

linger & Fried louder Ldn. Agents 
n. Colioon SITNL B.C.4 U-M tea 

• Dekxlni.*!* D.UM.19 26.60 110.15 

L»MLB Nov. I’Ibs >.<64 I., 4.19 

Staler Walker TsL Mgt- (Jersey) 
SAChnrcti Sl. SL Hotter. Jrr*e* eujnu 
(imwUi Invest or.. '195.0 205.2 —2.5 3D0 
lnutuni linin' FA...B4 j 6' 9—2.1- 8.90 
Value at Nov. 23. Nett deatun Nov. 20. 

Siaudard & Poor's InU. ftis. SJL 
14. roe AlCnntrr. Luxembaurs. 

Net AntVtt Ni>v,t6, DS5 185.63.- ......| — 

(c) Standard & Chase Bh. CX Ltd. 

St Reber. Jena*. NM M 

L'ap'l IVitot Jer i»i J91.5 95.2' ’ 3.67 

Next subscription day Dee. 4. 

rantet Trust Mgra. (Cayman) Ltd. 
PO Box 71ft. Grand Cayman, Cayman U. 

uSihuTOlV' 1 1.259 1.502 ......) — 

‘Cayman Nov. 28. 

Pncm at Nov. 1*. Noxt n*. day Nov. XL 
Tokyo Pacific Holdings N.F. 

hiiimia Uausnnrat Ca.. N v. Craacae. 
NAV per share Nov. 18. SDS34JS -UL 

Tokyo Pacific Udgs. (Seaboard) NV 

(ntimis MamEemm OS™ N V. One*. 
NAV per share Nov. 19, SOSVA -Ut 
Triumph Oceanic InL Pd. MgTl. 

3 Hnlcamer Si™ St Hatter Jeraay 

Ititenintlmwl Kil.lJl 4 43-50) ™....| 3.50 
Next sub. day Nov. 30, 
Tyndall Manager# (Bermuda) LM 
PO. Bax 1354. HamOtoa. Bermuda. 
Ovi-roen.1 KiL I*Ib..51.46 1.521 ™....| 6.00 

Dn. Acvnm 191.71 1.78; { 6.00 

Price# at Nov. 3. Next sub. day Doc i> 

1'yndaH Managers (Jersey) Ltd. 

«3 La Motte St™ St. Heller Jeraer. ASM ST3» 
OvY* KdtStsJ LttlieiZ-25 13.751 ™....| 6.00 

Do. A ccii m ...!i:i4.40 14.00 .! 6.00 

Prices at Nov. 7. Next sab. day Dee. 18. 

‘Next sub. day Dec. 5. 

Utd. States Growth In*. TSL N.V, 
P.o. Box 1048, Naaan, Bahaaw. 

L.r*. r,t«>«riU lnv..;Us»S6.11 S.50S i 0.79 

United States Tst. tntaL Adv. (kb 

14. roe Aid ringer. Lu xemft oura. 
U.8.avu*rlRv.Prt.- f 16.73 | 0.76 

Net asset value Nov. 31 
Varassenr First Investors Limited 
15.18, America Souara. E CJ 41-488 4SU 
.VkLMA Pit, F und. la ttf)iildatlon) ......{ — 

1,4 Inv. Am. Tr ._) C ) ( — 

Net asset value Nov. 18 
b'.l.Inh-Unjt-lVti. | USS9 21 |-O.06l — 
Net asset value Nov. 22. 

Wales Unit In*. LUL 
Wales Trim* price* tt ama aote Irian 
Bank ri Mote Santh Wale* 0LA88 4821 

S. G. Warburg & Co. LuL 

30, Q resb am Street. B.CJ. n-m 4S» 

CrollaTt Oi*. S>. tTll.51 M.i2 1 — 

Ov.BiLW.NovSE, U^PB.66 ;^0.05) — 

Kncreylat. Nuv 22 1>»13.23 . 1 — 

□ reahdtSFdOcLii; 1 SS9.31 | „...| — 


NOTSS 

i Vlelo allow* Ira all ouytu e xo eaae* . 
p“^Peoee «ceW wbera otherwise 
todfeated- a Offered Mice* nctaite dl 
exaenses. o Today's once* e Yield Baaed 
on oBer price*, d Estimated, a Today** 
npemn* price AOtemiHUioo free 0 UJL 
taxrs s Offered price tadedea all 
expenses except ajeenfa MmmisaUtt. 
p Offered Price lodadea all expense* if 
Mnubt tbrouiui manaxer* 1 Previoaa day's 
pneo. W Net 0 tax on reaUwd eaMtal 
sains I Guernsey yield, g Suspended. 
—•Not available, exchawe rettricuan* 
• Prices oh lnriodlBd t Premium. 


UNIT TRUST PRICES 


Price* in pent* 


; November CB 


National Group til 
Nat. Unit ‘D‘ Second Serte*.. 1 158^ 166.30 

Centnrv Trust ' 44.0 46. u 

Nat. C.msolidated tiaft Dim! 41.4 43.6 

DnlversaJ Sraourt Unit Trust) 90.4 94.7 

Commercial Consolidated 42.3 44.2 

Hundred Treat.™ 46.0 47.70 

Gas A Klevtric Second Sent- 386.4 400. B 

Lnv. See. General Trust : 59J) 61.8 

Investors General TrutL...™, 36.6 38.50 
Prorident Investor* Seei'ml.. 122.0 127.9 


cs o the rwi s e Indicated prices an te 
c. denomlnatjeas are 2Sp and 
lends arc lo net nm*H0 tarac*. 
mated prta/earuliifls retie* and 
r* adlpsted to carparaUsa tax *f» 
cent op imputation system aflhcthn* 
l 5. P/Es calculated m “aot“ 
Inas: bracketed Quires taiBcato 
«r COOL or more difference ff cal" 
cd on *" *11 " earalass. Coven are 
d en “I0I** earning*. 

Is based 00 middle prices an Brass 
allow fra value <6 declared tflstriba* 
and rights. 

iSfis and lows started thus have been 
Unwed to allow for rights issue* 
r cash- - 

tenm ior Quarterly) *Bce tncreaoen 
resumed. 

terim tor quarterly) fOiCe reduced 
sud or deferred, 
it comparable: net diridenda paid. 
Bttrea or report awaited. 


SHARE INFORMATION SERVICE: NOTES 

W iraetedtog a dual dividend declaration. 
* Regional price. 

| No par value. 

a Tax bee. b Figure* based ah pros- 
iw*nc nr othra ■m-rai i ■[ 1 1 1 1 ■ 1 1 c Cenxi. 
d Dividend rate bald or payable on part 
of cover based on dtvidead oa 

Ml capital, e Redemption yield, f Flat 
yield, s Assumed dmdend and yield, 
b Assumed dividend and yield .after scrip 
Issue. 1 Payment fame capital soaraea 
k After local taxes, miaiarim Uglier 
than orevtons total. a Rights teaa 
pending, q Earnings based on pro* 
jbnaary figures, r Australian currency , 
s Dividends abd yield exclude a special 
paymeaL t Indicated dividend; cover 
relates to previous dtridsnd. p/e ratio 
'based an latest earnmgs n Fore- 

cast dividend: cover based on pterions 
year's Burnings. . * Tax free up to 30» 
In the E. *r Yields allow for currency 


it W -"V and Insurance; reserve eRnoa- 
rions may DCcdnda cnlcnl a rtima of 
dividends cover. 

2 Price u rime of eamsuUn. 

I Indicated dividend alter pending scrip 
and/or rights issue; cover relates to 
previoaa dividend, or forecasL 
a Indiana interim dividend since paid 
where none was paM brine. 

»» convertible loan stodc Issue la 
existence. 

ft Merger Md or reorganisation la 
progress 

A Special deposit certmcaics. 
ft (-»"»> interim; reduced final and/or 
reduced esrmngs Indicated 
1 Cover allows for coovershn or shares 
not now ranking for dividends or rank- 
ing only for restricted dividend. 

* cover does not allow for shares which 
m*y also rank foe dividend at a future 
date. Ro p/e ratio usually provided. 


y Dividend and yield based 00 

tanas, a Dividend and yield 

include a sneriri payment: cover does 
sec apply te special paymeaL 
a Net dividend and yield. * Preference 
dividend passed or deferred, c Cana d ia n 
,e Figures based -00 prospectus ra ocher 
om«-4»t estimates for 1873. t Flsmus 
based 00 prospectus or other official 
-tar 1972*78. a Assumed dividend 
and yield after p— meg scrip and/or rights 
Issue, a Eat rinding refunds of UA. Capital 
G alas Tax. J Figaros based on prospec- 
tus or other estimates for 1972. 

u Figures based on prospectus or other 
oWftei estimates ter 1978*74. xBonlvs- 
leot rsza before additional capital was 
paid up. y Yields based on 1987 payments. 
0 Gross, t Figures ass umed 0 No steam- 
cant Corporation TU payable. zDtvUaad 
total to date. 

Abbreviations: xd ex dtvWesd; k ex 
scrip tssae; xr ex righ t s; no d. 


Money & Exchanges 


Sterling fell in terms of the 
U5. dollar on the week to $2£4S5- 
2.3475, from $2-3860-2^870, for a 

loss of about U58 per cent. The 

. ^ ■ f jj- pound lost only a modest amount 

,ank of England Minimum tender, the a-vwage rate of cus- ground on balance against 

13/lB73) SWjE? 

iort-term interest rates m thecomment^f on Satorday). ^ Washington Currency Agreement 
don money market rose fur- mi nim u m -accepted bid, m annual Qf 1971, widening to 

• last week* with the thre^ discount t^ms, ” 17.63 per cent, from 1734 per 

ith sterling certificate yield cenL cent, and against many leading 

■bins taJ-15} per cent, at one day credit vioa m short supply tor . ( appreciable gams. 

e, and ending at 15^-15* ver 10 tBnns of the German mark, for 

against the previous la-lfii authorities buying bills on four jnstaace> t he pound rose 9pL on 
cenL At the Treasury bill days. ■ balance to DM6.23, in terms of 

the Dutch guilder 7$c to FIs.6.47f, 
in terms of the French commer- 
cial franc 6c. to Frs., 10.62, and in 
terms of the Swiss franc 1c. to 
Frs.7.55}. Canadian dollars, faow- 


FOREIGN EXCHANGES 

I ! Market Rates 
Nov. 83 }Ra-n1c > 

1973 1 Eataf Dsy's 


New York 
Montreal 
ffirntt ' na-m 
tBmssela 


At the Treasury bill days. 

=tO-CURRENCY INTEREST RATES* 


T.ighnti 

Madrid - 
♦Milan..- 

Oslo 

I Paris — 
Stoek'hlm 
Tokyo.. — 

V lwirm 

Znrleh...... 


Z { Bpreed 


Clone 


71a ft-5456 -.5790 '2.3465-.M76 
63i L54 W-.5T5CZ.5410-34M 
7 8.46 52 r 6.47-AB 

7 85- OJ 34 N | 85JHK86 

8 i MJ4.47 I 14.24-^6 
7 . . L21-JS BJMA-.264 

A5S*I 68 M 58 00 ! S8.D0-A0 
HS )134 60-1B6 50 1M.76 136.25 
- 1 1,412-1,427 ; 1,413-1.416 
1L2S-.41 | IS JO-22 
W.B6 .68 


61* 

41* 

11 

6 

7 

Vs 

4ifi 


10.614 -B2I 

10.42 .57 j 10.42-.44 
6C5466 ! 6S7-660 
45.8MB 21 i 45 .40- JO* 
JAA .61 /.S .56- 


23 U7i : Stfrlinjl ' U-J>.Dni*»rj d{lllM 

U uteri 
guilder* 

W. German 
mart 

. SwtM- 
rraoc 

4erta™. 12*4-15*4 ; 

‘ tlOtlM'- — , ' ini“ 

mon tbs. »6lBla , 9 '8- 10*9 
iurb*....' 151-j 16 fro'JP.'d 

™. r ... I- :k I5J8 1 S, 

, -?*4 

71* 72s 
8-9*4 

9i*-9s# 

7*8-8 

7*8-8 

Bit-8** 

M*S 

9-9*8 

8* a -B 

26-50 
25-30 
iS 13*2 
18*4-103* 
8*2-91* 
Big -3 Tb 

11U-11<4 
15 20 
ll-HU 
S*#- 63 * 
8H-9 
7*:-8 


pucUD ivv H uu,u w * ujijuifww, 

while Japanese yen (helped by 
official support against the 


rn.l'T-nch »rau<: rnrc»: . MLiil r>cr o^nL: stx-nioain ‘"-“J. *■-*■** 

p^- cl-hm oM-momb io*-u: Bvr cent.: mrec-nwntu iomu per strong demand on a short-term 

W.T W»w m folto"*; two years Ml rer cent-: a™ deposits basis, as were Swiss 

nxvMtfii EinfidoUar raitx wen? yeare wg * francs. While short-term Euro- 

on 

- — - Til ^ ^ ta 


^5 


>lfirliup 

I Ci-rtificetM 
| 0 deport* , 


Inic-r-mnk 


JLoci ; Local Aulh. 1 Klnanra 
AuUioriO 1 MCDtaable ■ tonw 
doprtlf I twnJe “P" 11 


llpht j 
mcicn ■ 
nr 

icitco.) 

iitb....: 

mihn..) 

Inlllbs. 

-lb*....; 

1'inbn.-' 


- I 


5 13 


J4»a-Mli 

15V15 

15 ,.18 ,‘n 

ISlflSls 
151? -15 
155-* 1478 


15-1378 
14J 4 -141= 
151 a 161; 
IbU-ISJj 
I5»t-issn 
151g-16S* 
147^-161* 


a- is 

TSLi-IS^* 

1334.137a 

lB7g-14 

147 fl 15 
15 

ISM^IfiSs 
141; 


12 13 


tt Basic discounts. A Bank of Portugal 
dtecomn rate. t Rates given are for 
convertible franc; closing Onaada) franc 
93.00 9L30. % Rates riven are for com- 

merdal flranc; dosing financlri franc 

ever, gained 42 d points against lojs-ifl^s. ft Rates riven are eoro- 

Sterling, to 9C2«(425, and Spanish modal; dosing flnanclftJ rate 1.478-1^475. 

— - - -. >»• * Rare lor Nov. 22 sbonld have read 

&65-45S5, oot as previously ebowfi. 

“Rale for Nov. 22 sbonld bare read 
7-W-7.61, not as previously shown. 
OTHER MARKET RATO 

Argentina 'ftl l.^l-Vl 81 ;TS'MeJfiH 

AostnUte. . U7Ba- ISSlO'Acmatlnal 

Braxil 14.56 14 S3 \osiria.™ 

Fuateod™. - 8.39-9.00 jBftlriam. 

Greece. ™.' 67J1-98J1 ;8razil 

H'uglCnK 11. 61- W-02, Canada... 

Lusemb'g- 93-00*85.25 Ftance.™ 

ILalayola .5.7501-8.18^6 Germany 
N.Zeal'nd 1.8166-1.6306.11 re«6e. ... 

Singapore >5.7788 5.5600'Ite.ly LBOft-I.BIO 

S. Africa™: I^HJO-NSSSCVapan™ SfC^to 

U.6.— T^tfcrl'd*.' 8AD-BAS 

Canada • tdp*in.™...j 182 166 

C5=1UA| ,dw'l*’U>ff J.40-7.65 

Cent ilQ0.17-100.lfl U.S. j 2.344-. 56f 


30*55 
4M7 
82-841# 
16- 18 
2.56-2.38 
I10.8-J-11.10 
8.10.8.4.- 
07-68 


[ Dhhsi ] ' 

L&mpanF 1 inarbd TTeeanry j 
•ierrolta | doporiu ' WJI«ft 


Bans 

Mils# 


Mil* 1 - 


Ftnetraffa 
Mils 9 


14-15 

16-131; 

16*4-14 

I5i«.wie 

15*1-14*3 

13*4 143* 

16*4.14 


14 

133* 

15*4 

15*e 

15 *s 
153# 
15** 


111** 12 
121 g-lis# 

12*4-1278 

1258-15 


12, '.-Wen W, VMM J 14 15 5 * 

12V«*8| «V1«B i 1 £1 4 165* 

®s-12b8 IB VI® 1 * >4*a lbi4 

- luVo-lA^a 1 14*2-16 


1 Based oa rates quoted by specialist 
dealers. Other rates nay be quoted else- 
where. tag) Selling price, ft ComraerdaJ 
rales. Financial rate 23^9-23.49. 

FORWARD RATES 


One month I Thru# nauuhs 


>,T ' - - , r irrn itnin ***«<- ” Long-term local authorities mortgage 

.1 fliiihorti'-s and finance bouses seven days »ars; and 133 P«r cbdl for five year#. ft Bank bill 

imiiufry N pirr cent, to r three years; ““IVmA* ta* ® #tow per «dl: and fte* fr** 

table jr-.- bucinc rales for prime oac-fflontb Treason Wlls lL-ia pct «PK ter 

trad- Mils about Ui-\hi * ulB S nl *J" fln ^ D w£ 

1=5-133 Per cebLt ter ono-momh trade bill# «-«l per ««.. nre- 

13-1 *j iw c-ni": and threo-mpntb 1>24J Pg Agsodntlon': 134 per «iil from November L ClearEu Bank 
ncc House Bara *«* tiuiMl Am^rn ^ ^ « b l 

Ram: F-.r snul! sums a: seven > tivF,iW£Bff W 


KewYorfc.;1.20 1.00 b pm:J.66-3.4S e.pm 
UonimL.1.20 UU o. pjnJ3.66-5.45 o.pm 
,Vmst'daiu;3le B*e o. pm 1084 9 s * tpns 
bm sac 1 b... ' 60-40 o. pm ‘17o-lS5 t-pm 

CoprnS’o. 7 2 Pro pm ,12 7 »re pm 
Frankfnn 2lg lj pf pm )8*4 7*4 pf. pro 

Llsbuu 'J c. ,4,^-pF 1 18J- 10 e. nm 

VUan .™— Ur® pro (17-12 lire pm 
Oslo- — — 7 4 nr® pm ,21 18 orv pm 

P« ns '5*4 2S 4 a. pm Ik)- 1 14 c.jun 

btrakboL-.ilO Bore pro 26 23 ore pin 
Vleou .... 60-10 ^ro. ihu 120-60 gro pm 

/.■iH ee 5 2 e. nm 1 21 Hi e, nm 

six-month forward dollar 6-936^8 c.pm. 
and IMxntUh 13=ft!3-10 t-KL 


INSURANCE, PROPERTY, BONDS 

ft YteU % 

Abbey Life Assurance Co. Ltd. 

V3. Sl Fate's Charefayairi. B.C.4. 248 9111 

Abbey Bq.Nov.22i29.7 31.S ; — 

doAcnUaliSo»22'2a.7 63-9 ' — 

doJVbtujy PrNov^ 153.4 163.br — 

UoJVjcc L'nli Nov .6' 140.8 MW . — 

tto.PenDnltNoT. 6194.8 162.&I ...™. — 
Brieciiv«InNov22,69.4 73. L — 

do J*ea DU tNov 22. 60.8 64-01 I — 

Atlantic Assurance Co. Ltd. 

Atlantic Hse™ Rtil i nyahitr sL B ‘buret T1S1 
Ail-w'tlierAc.Ute.196.5 101JJ . — j — 

•Inv’MntFdDnltal 1H8.0 — 

Penstoi Fd Units.] 109.0 ! ] - 

Barclays Griffin Life Asa. Co. Ltd. 
Ualeora Ss~ 29 Romtan) RAJB7 plsssuu 
B arclay Bonds — 96.0 1OO.0 1 ™__| — 
Current osdt value Nov. 12. 

Wm. Brandt's Son and Ca 
ft Feortereb SL. ACS. M-408 8589 

Brandis Ex'mp»..|93.7 96.2 1 | 7.6 J 

Canada Life Assurance Company 
t. Omrlea u Street &W4. IMM tin 

Growth Fd Nor. 6) 62.0 I 1 — 

Rec'mt Fd Nov.6.1 113.9 1™....) — 

Cannon Assurance 1 0 
, i Olympic Wj wmbiy ra9 oytosssn 

•Balanced Dnlta.1 938 j | — 

•Equity Dolt ™_j £13.12 i-6J6: — 

•Fropraty Unit™., 769 1 ™ — j — 

•Bxce. Bal'd Unit! 914 ^2 1 — 

•HxecJSq'tyUnlt; 636 1—4 < — 

Exeo. Prop UnfL 10.08 j i — 

Currest unit value Nov. 2Z. 
•Balanced Bood..,914 9B7.--2 1 — 

•Sqnity Bond ,-. B26 074) — 4 — 

•Property Bood..i£ lO.ltt 10.8/1 ™l — 

Capital Life Assurance 
9 TbroeoMrioe Street 
•Key luv. Nov.U) 117.75 I ™.™.| — 

The (Sty of Wstminstr. Assnr. Soe- 
RlDSSleid Hoosh. 8, Whits Bene Rd., 
Cretdun GRO 5JA 884 8M4 

•Pii0UniteOcL3.'73.1 76.71 ......' — 

•Pr'ty tin’s Ck*. 26- “19. 2 81.6: ,™...; — 

The CUy of Wstminstr. Ass. Co. Ltd. 
Rhastasd Horae. 8. White Bone Rd™ 
Onytten CRD UA. W »w 

•WftmrUtsOct 2642.8 ■M.9 l — 

•LandBaoh OcLJj 61.2 , . — | — 

•Speculator Oot. a 42.0 1 ™.... : — 

•Prop AutyOet™2&| 151JI ...™., — 

Second Managed Fund 

•Pcriin'o Ocfc 2b.' 114JJ ] .. — I — 

•Balanced "Oct. SG) 110* ...... — 

•GuVnleodOcLSe. lOOi) l | — 

Commercial Union Group 
Sl Bonn's L Under® afL B.CA M-2S3T5N 
Varl*Wo AsAcUta; 34.11 ' — 

1)4 Anmuty Ute 1 13.05 — 

Corn bill Insurance Co. Ud. 
a corahUL e.ca a-638 sea 

•Capital Nor It™, 120.0 ' — 

•G.S.Spe dNnv 16] 64 A | — 

•31 nUt liBtl. K ov2Ci)97.0 102.5 — 

Crescent Lire Ass. Co. Ltd. 

Biwicx Hse, uaaha. Berts UdotriMSS 

Crcs. Pin’d Inv Fd,494l 51.9| | — 

Crusader Insurance Co. Ltd. 

BtnvTinji snags.. Tower PI. BCS M-6S880SI 
QrtrwthPinpNnv 64.lj ™....j — 

Eagle Star Insect Mid land A ssce. 
Umntmeni Advisers. Bill fiemnri ud Co.. 
100 Wood Street. B.CA S1-S8 8811 
fill'd Udiu 43,6 44. B— 0.6; 5.98 
Ebor PboenU Aasnranee 
< Ci si Helen's. London. BCS. Bvasa mi 
.teaured Bd Nor .5- 52.3 |'™..„ — 

Knd'in.i'nleNp^l 1 62-6 - 


3 Yield % 

Fidelity Life Assurance Ltd. 

Fidelity Bono. Coroomtee BtreoL Oh 
Wycombe TeL HW SGSSL 

•AmertcsnGLhFt1i36.6 38.6! ' — 

•Flexible Fond... 20.7 81^1 1 - 

' Crust of Ponds _.f)8J16 B0.75i ™....) — 

Do. Op 1«.0 SC-Bj ; .- 

Growth & Sec. Life Ass. Soe. Ltd. 

U0W0 Boose. W.U. n-ffl ass 

•JAndte.uk 6ecs-.| 91.06 1 2.17 

•Iemlb’iikSeesAu92.4 9431 -....! — 

•GAB Super Fund] 839.90 '. 1 — 

Uaardtan AS. 

Royal Excbanao. 8.CA «M » 710 

•Property Boofta.11643 169 J!, ) — 

Peoms n Fd.Uts...! 100.6 10&.B, - 

Hambro Life Assurance Limited 
7. OM Part Lane. London, w.t *W oUl 
•Hambro Bqnltx.jlSS.I 129.5 _....' — 

• Property™. _™,.™|133 .4 140.4 - — 

•Managed Cap.™. 116.6 UL8 — 

•Managed Aco.... 121.3 127.7 ™.,..‘ — 

• Pen. Prop. L1ap.Il40J 147^ ™.™. — 

•Pro. Prt'p. Are™ 153.8 161 J. — 

•Pea. Man. Can. il88J 135.1, — 

•Pen. Man. Are..] 140.7 148J, - 

Harvest Assurance Co. Ltd. 

O Onrcb fit™ llaWstePB. Kent. SOS asm 

Annuity Units 100.0 .. — — 

Hearts of Oak Benefit Society 
Brec on Bead. Loaorai. N.W.L ftl-asr sasa 
Hearts te Oa* >33.7 36.5) — 

Hill Samuel Life Ass. Ltd. 

NLA Twr.. AtkHscmpbe Rd.. Crov. 898 03 

HJIISsmPropL' nut 160.7 158.3> — 

•Do. Man. L'uJu. 96.6 101.6 — 

Hodge Lire Assurance Ca Ltd. 
1)4-118. SL Harr Street. Cord id Car. -CS77 
•Bodge Uonds.-..;55.B a 8.1 — 1 J2 — 
O'Takeorer.. )6L6 £4.3 -0.7, - 

Imperial Life Ass. Co. of Canada 

Unpcrlai Life Bone. GnUOforo HIS 
•Gr’wth FdNo»E347.4 sl5H« — 
PenQtb Fii NovZ3,37.6 40.9-0.7 — 

rue Individual Lire Ina. Co. Ltd. 

117. Old Broad Street. &&* 91-388 1750 


100.2 

69.4 : 

77.3 ! 

102.9 

69J 1 

76.1 

63.1 -0J 
60^ -O.S 


•Managed L’uite.,'96.1 101.2—0.5 — 

• Property L'aiw..|100.0 105.3 +0.1 — 

•Kguity Units B2.1 Bb*—SLS — 

•FUeil Id l. Unit >1 100.2 106.5 +0.1 — 

Investment Annuity Life Assnr. 

9. Deverets Quart. W.CA 01-853 5897 

•Lion liqalty Fed, 92.1 ,—0.9' 

VliuoRqty rdAcv. 100.2 —0.8 — 

•Lion Prop. Fundi 
•lion High Ytnlda 
•Liom Equity Put- 
•Ijtin PronHiw’n 
•LionHinb Yd I’t-n 
•lion M *fidGth Fd,-69-' 7 
•linn M'edCspF(L57.3 

Iris.* Life Assurance Co. Ltd. 

U. Finsbaiv Sausre. B.CA 01-838 9385 

BtaeCblpKiUCv 2259.4 62.5 3.00 

l>roplD(1d'lea.Vv-.I)147J 156.6* | — 

Ring & Sbaxson Ltd. 

02. CaruhllL B.CA 01-63 S4S5 

Band Fuad j £116.07 , ‘ — 

Next subscription day Dee. 5 

lAftg ham Life Assurance Co. Ltd. 

MtSdal Hse. Ptote«ry So. ECJ m-888 -an 

M Idas BotHls. 97.3 Z03.3 — 

C«[i1tal .Vcruin 97,5 : ’ — 

•Property Bnud... 1324 139.1 — 

Pnjp'y Cuite<UeV30.B 3A£; ...... — 

Property W L'nits. 1824 139,1: — 

Life & Equity Assurance 

fcortbcllffs UftBM. CPteldo Avs™ firwo 
BS1 4XB. 0272 2B72X 

•Wl Inv. >m.2j.<40.5 45.0 - — 

•eiereuiJSei.MiicM xa.O 27.L .™... — 


rue Fika*ci%l Times, petebbed Salty eserai 
Muidays and trolioan. U5. lubscnniDm 
S129.R0 (ter freigbn 5143.30 (air nlll 0«r 
jntuia second class po tu.se m-o at nm 
Y ota. N 


CORAL INDEX 
Close 37A381 


NEW MERRGL 
FIRE PREMISES 

A healthy order book aud bright 
prospects have beeu reported 
at tbe official opening of new and 
larger premises for Merrol Fire 


Bank base rates Page 35 


Protection Engineers, at Bilston, 
Staffs. 

The company, set up four years 
ago with a staff ot three, now has 
a turnover well in excess of flm. 
It has also opened a London sales 
office. 


WEEKLY AVERAGES 
OF U.K. INDICES 
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i Yield 'Vi 

Life Assnr. Co. of Pennsylvania 

0- 42. New Bond SL. NW1Y SRQ *1-483 <"* 

•ACOP L'nli* 920 966 — 

Lloyd's Life Assurance Ltd. 

IS. LeMKkftaO Si . RC3M 7LS. H4S SCSI 

L'Muli 'GtF.INoi.6i 0.87140 : — 

London Indemnity & Genera] 

NonbeUBv House, cmran Ave.. Brtso* 
HS1 4XB 0S73 297281 

Hi-nire* »» nere PA. 100.0 95.0, J — 

•lluiury Usu&Kci.^a.a 27.3; — 

Do. FUadble Fun<l , .24.2 35.6] | - 

BL and G. Group 

Own. Tower Hill. EC3R 6l*o «.82*-iao- 
•KqaliyB-la\uiC2 101 4 105.6 ..... | - 

•SI* a Fit u n l.V 'ir. 99.7 — 

Du. 1977-36 Not 22 115.6 ' — 

Intern Uu» Suv n B2.0 86.2 ... — 

Pt-rroDUl FenNvl3 139.4 143.6 -2.8 - 
Property Nor. lb., lao./ ... — 

i.'l.vdeSf rtua^ed.... 93.4 98.1 —2.0 — 

Magna AMuram-« Company Ltd. 
ih CbeqHera So. Uxnnngo. Max I'rb ssiti 
Mspi* Sla^'u Fd. 108.1 ', — 

Mnfrs. Life lnsur. Co. (U.K.) Ltd. 
UanuUle Hu . St. Georae’B War 
Stevenage, Berts . RGi I HP Stiraage MIS' 
•SlsnnlUe luvRd 32.3 35.9--0.li — 

Marine A Gen. Mutual Life am. Soe. 
J 5# Swiften'* Lane. S.C.4. ohss <7i' 
t-^imJluB Nuv ■ IB. 1Z6.7 129.3 .... , - 
Nation Life Insurance Co. Ltd. 

Manor* Hue . TrodinsTun Mite J1W77 -,911 

•.Nstlou Crop lH* Cl. 480 1.551- — 

I'njiital Lulu .. L'1.166 1.51B 1 - 

NEL Pension* Limited 
Uilt 00 Court. Dorian*. Surrey. All 

Nelex.Yocnj.l’im* 63.3 66-61 — 0.8 — 

Nolex Csptrai - ■ 55.1 67.9|-5.6 - 

Next subscription day Dec. 23. 

NPI Pension* Management Lid. 

48 Gxacecaurcb Si. acaprHH fti-dzscov 
Price at No*. L Next neteuta Dec < 
CoauusDCod w October i, ins 

MoubkoI Puiul.... 100.1 105.2 - 

Norwich Union Insurance Group 

PO Bos 4 Norwtcn N0R88A 

N'w’b l'nli Nor.ln 155.5 1 ; — 

Oaklife Absurance Ltd. 

1- 5. Bariev Street. WIN (DA. n-SBS I22i 

Oakllfe Mwi. F.L. 102.3 107.7 - 

Old Broad Street Secs. Assur. Ltd. 
so Kins street. London. K.CJL ai-ow -n»t 

•Met.luv.llauP-l 115.7 - - 

vJLer.tnr. Pty.AI 150.4 : ' _ 

•Eiiuitv Uteri 84.3 > — 

•Prop. Pear. 144.4 ...... - 

Pboeaix Assurance Co. Ltd. 

4-9 Klas WUhaiD St. BC4P 4HR 914*6 W7«i 

•Wt'li.WHJJi SW, 92.7 57.6. - - 

Prop. Equity & Life Asset. Co. 
ns Crawford Sum. W1 H ZaS oi-tse <h9V 

•UuteSl lb PropBil 166.“ - 

•Do. Sur. Hsu.... 103.6 -2.5, - 

•Do.Bal™\gnu.H<1. luld 

Property Growth Assur. Co. Ltd. 

^ Brook Street. W 1. U 1-499 tin 

•Prop'lyRronlh.' 17i. U 

• laruniltural... . 725.0 — 

•Abbey Att. FU.. 134.5 ’ ■ - 

vshpniey Inv * 54.6 ; 1 — 

Ketl re Annuity..; 135.5 i ; .. 

'iniDie-l Amiuiry.. 126.0 ™ 

Nexi vi! Dm: 6 ‘Pso I. 

Prudential Pentons Limited 
•foSwra Bare SC1N 1NH tii-soa izc 

qmtl-Fd. Aw 21 C16.11 11.61: _ 

.x«l Ini. W21 1)10.64 10.63- - 

*rap'rk-nil\<H 21 219.40 20.00, ... - 

Rellaucc Mutual 

•uobrldse Well#, Heat 883: art 

Prop. BondB..; 155.7 • _ 

Royal Insurance Group 
. North Jte» St . Uverrawl #51-238 Ik 
••k,-yal ahielUFoO 97.4 103.0. -5.6 - 


; Yield % 

Save & Prosper (,'roup 
-I. GL SL Utica'S Ir.iKKin KCI 1*9 1719 
VIlHl'iir.l Inv. |«,i 97.9 103 1 —0.1; — 
•Equity JCnitilt.... 83.1 S7.5.— Dill — 

*vt|«uiyi > Mi->(t-a F-- 92.6 97.5)— 0.8) — 

»• .llliil Ji. mis i3.u -4.y I - 

•“Pi**t«vt|- E«l«. JJa.9 ISO: 1 — 

— I'r'i.. IW I i. I W.t 1 1 :• i — 

‘Prices on Nov. 22. “Nov. 'JO ‘“Nov. 6. 
Savenuard Assurance LltuiIeU 

I'ourl. Mrlrrsitrlfl Ha DU, rtrlla 081 

• lnv ,^1 ■iD-iil Fn.t 100. 5 106.ll, I 

Schroder Life Group 

:s-M. Mallraeer* *' * 1 1 H-SS8 SO 

•KIi-j.iMi-K.iN. X'93.7 98.6- — 

KqniiyKini-iN, D' 182-8 — 

Hiii.|>ohl.,Nui.n 'J5jJ l*Ji>.0 ... . • — 

bcnl. Widows Hod. X .He Ass. Soe. 
«. sr Andrew's So.. Rdlrtounte KBS {VO 
lnv.*ir Ply Nuv. I J44.5 249.2 - 

Son Life uf Canada I U.K.) Lid. 
t V j. CrtCKieo- •*» <*"» ikh no stt 

Mster te-*' N»r SI 135 7 :-2.4- — 
Target life Assurance Co. Lid. 

• arv*-' Rnusa (,'ih‘Hmiw Ha. AyioeOnry, 

Burks AVlesam 4394 J941 

UniiR,l lli-ili l A. til. 95.8 1U1.0 , — 

I’isij, H<>iiil iivuni |4J,o _. ..j — 

l’ni|i.L'.>lnl I iivl-hi 129 i) 1 ™ 

liti.PlHnt.'nii.ppii 62.2 66.0 — 1.3) — 

liVl.i'Jnu V>'-,IVj» 64.4 68.3 —1.4 — 

I'he rrideni insuraar* Ca. Lid. 

Mo ■ Klnnwii *bl MXta xris 

I'mlviu AIhii. r,i.. r2.5 i*ti 0 — 

IriJi-wi « *i»r>Inl.- .-3 w 85.00 ...... — 

rn *ri-l l'rr-|- K i.ii.-'s* v IIUu nj . . .' 

IrJ.lmi KiinllyK ■ sl DO 96 ul' ..... ' — 

lii.l.-nill3l'N'.tr. '2 in il.ab .. I — 

liill fttKtii **6.33 ! - 

Trident InresiuiN Life Assurance 

Marlowe Hie. Uuvo't Are . ecs> I (JR, 
tl-Affi usi 

Virirti-mKd-N.w.2) 155.J 164^ - 

i^ndall As»ura.it'v Lid. 

18. Canvass Road Rruffot em wm 

Vlinii.l K‘l. \».?l 115.6 _ 

•Ki|iui.i I'.l.Ni. 2: 147.2 ' ■ _ 

•Prof. I'll Vi.?l 1448 

•Du. tVa. .N*>i.21 157.8 

•H'Lt'd H*l Ni. 21. 1U9.6 

INsrl. BA. ,\i-. 21- 04.8 

•3-wav Fi* N v. ™‘- 133.6 

•Po. i'eu N.w.21 144.2 

} ii ay lul. N-,v.2I l'.s>2.95 
D'buu in, .\\iv,iyi.'J ffq.g. 

Next sub. day Dec. 19 
Tyndnll Pensions Lid- 
18. CanytiM Hoad Rriraoi. 

PcrPru PlnuNnk ,1, 83.2 

<*wxvV.iPuF.i.v: 107.4 : 

Kq'ty PetiF.I Xov, p 113,4 | 

Um.l Hon F-LV.iv.] 103.0 ! 

Pni|sPrnFil.\m.l 104.6 - 

Next «sl ‘Due. t. 

Yavasseur Life Assurance Ltd. 

ilsrtnwi- HM Lloyds Ave.. ECS 61 481 tftl 

IWl Univlu Tii.. 92.» 97.5: )• - 

Welfare insurance Company Ltd; 

■1>v Lv«b. ►oik^sions. R«at (MB 3T33S 

i-.arui|4 1'les.Ku..; 103.7 i _ 

'-..wni|4 Fit. 124.3 


♦ Lff - 


—0.4 

-OAft 


ftsm SS43 


:’X|S.illV. Tte. Fd. 
•Vltisiblr Kunil...- 
»lnv‘ini*i "fsi.Ftl.- 
vMnnrynjabtrPii. 
•Proinrvt PiukI.. 


93.9 

97.2 

96-5 

107.3 

128.7 


- 0 . 2 ' — 
'+04; Z 


.VJnrfsor Life Assee. Co. Ltd. 

H> tin .Siren Windsor. r«L nu 

■ .in-in i *.vl.ir Plan- 45.4 47.8 | _ 

iiiureA«iil*>r'ili **2,u ' _„..] _ 

' -t'lill A-IM Penn i 17.47 I _ 

NOTES 

Yield ilium (or ail oaring 
.•—PvniT rxceoT wbera ocberwtse mm. 
died t Smaii premium insurance bonds. 
• Kei ol tax an realised capital y»i* iT 
lnd?x 

-Noi available: cxchanu rettrtetuu. 
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THE JOBS COLUMN 


Saving children 


Heir for rubber 


Upper marketing 


BY MICHAEL DIXON 

•THE CHARTER of the Save the 
Children Fund, which was 
founded in 1919. requires it to 
.preserve child life wherever it 
is threatened. And the fund 
does its best to comply— current 
operations span just under 50 
countries, including Ethiopia 

sand Vietnam. 

Sir Colin Tliornley. the 
former Colonial administrator, 
who has' been director-general 
Qf the fund for nine years now, 
;is soon to retire. So a successor 
is needed to head the executive 
: side under the policy-making 
‘council. This currently has 43 
eminent members, including 
chairman Lord Gore- Booth, 
former chief of the .Diplomatic 
Service. 

A feature of the fund it> that, 
instead • of merely making 
grants, it runs its own opera- 
tions. Its aim is to go beyond 
relieving disaster and set up the 
beginnings of a child health and 
nutrition service which it can 
hand over to the people of the 
area concerned. 

As well as in the starved 
countries, the fund helps unfor- 
tunate children in the U.K. 
-where it provides, for example, 
.playgroups in hospitals. 


Its income is 'given and raised 
bv volunteers all over this 
country— the 720 branches con- 
tribute around £500,000 a year, 
workers subscribe about 
£250.000 through the " pennies 
a week " appeal, and so" on. 
Annual income is around £3m. 
a year, of which only about 171 
per cent goes on overheads, 
although headquarters staff in 
London number about 120, 

“ The main problem now." 

says Sir Colin, “ is that though 
our income has been rising, it 
has not risen as fast as the 
pound's value has er . . .. I sup- 
pose we'd better say ‘floated 
downwards.’ We’re facing a 
deficit this year which looks like 
being £150,000. But. you know, 
we have enormous faith in our 
voluntary supporters.” 

The director-general’s imme- 
diate paid help consists of a 
deputy, directors of fund-raising 
and of overseas operations, an 
administrative secretary, and a 
chief accountant A director of 
U.K. operations may be added 
soon. 

The DG has a full-scale chief 
executive's job requiring not 
only management skill and busi- 
ness sense, but also the presence 
to represent and speak for the 
fund among the general public, 
voluntary helpers, and profes- 
sional staff. 


Candidates, aged about 40-55, 
could bare developed the neces- 
sary presence and powers in 
business, administration, or the 
.Services. They’ll need to be 
willing to start at I would 
guess, something not much over 
£5,000. No perks. Few holidays. 
World-Wide . travelling — by 
tourist class, of course. 

Applications to Ken Slater of 
Tyzack and Partners (10 Hallam 
Street London, WIN 6DJ. Tel.: 
O1-580 2924). 

Deputy MD 
in Glasgow 

Robin ilacLellan, cbief execu- 
tive of the family-owned George 
3lacLeUan group, is looking for 
a deputy managing director for 
one of the three operating 
companies. This Is tbe Glasgow- 
based MacLelian Rubber, which 
employs about 400 and makes 
rubber and synthetic products 
mainly fur engineering pur- 
poses. 

The other companies arc 
Flexible Ducting and MacLelian 
Weatherwear. 

In a few years tbe deputy is 
likely to succeed Rubber's 
present managing director. Basil 
( yes, you’ve guessed it) 


MacLelian. Until then the task 
is to help to run the company 
and continue its ■* re-modern isa- 
tion." 

“We want someone aged 
30-10 who. if not Scottish, has 
a sympathetic awareness that we 
Scots have our peculiarities.” 
says Robin MacLell&n (Shuna 
Street, Glasgow, G20 9QA— 
telephone 041-946-5111). 

Candidates must be used to 
400-700 employee organisations, 
and have had profit responsi- 
bility for a business operation. 
Degree and/or higher studies in 
management preferred. 

Salary unquoted. I would 
estimate £4,000-£6.000. Perks 
include car and non-contrlbutory 
pension. 

In the year to September 30, 
1972, the group made £263,000 
pre-tax profit on £3m. sales. 1 
think it migbt have done belter 
in 1972-73. 

Porvair’s firm 
foothold. 

“ We made a £lm. loss in cacb 
of our first three years, cut it to 
£280,000 last year, and in the 
first half of the current one we 
scored a £180,000 profit. So 
we’ve turned the corner," says 


John Shapley, He is marketing 
director of JPorvair, maker of the 
eponymous synthetic material 
used for the upper parts of 
shoes. . 

“It’s. sold for other things, 
such as watchstraps and foot- 
balls.” Mr. Shapley adds. " But 
out prime aim is to dominate 
the footwear markets. I esti- 
mate that something like 7m. 
pairs of shoes will be made in 
the UK. from our material this 
year, and we’ve completely sold 
out our plant capacity. Fortu- 
nately, we have more coming 
available next year. 

“ But although we’ve done 
well, we can’t let our marketing 
res). We're going to come under 
attack cow. And at the same 
time. I need to give more of iny 
attention to policy matters and 
sales overseas.” 

So he wants a market manager 
U.K. for the company; which is 
owned by Jnmont Corporation 
of the U.S. Based in Northamp- 
ton. the manager will also cover 
Ireland. Tasks include develop- 
ing and launching new fashion 
lines, and negotiating with 
important customers. 

Candidates must already be 
sales or marketing managers, 
with companies manufacturing, 
selling or distributing shoes, or 
supplying the footwear industry- 
Graduate-level intellect essen- 


tial. Languages would help. Age 
35-4?. 

Salary negotiable from £5,000. 
Other benefits for discussion. 
Applications to Eric Davies, per- 
sonnel manager of Porvair 
(Estuary Road, King's Lynn. 
Norfolk}. 

High-pressure 

production 

A production director is 
wanted by Avimo. Its two Taun- 
ton factories make “ fairly 
sophisticated optical instru- 
ments! such as signalling sys- 
tems for fighting vehicles,'* says 
managing director Roy Moun- 
tain (Cyril Street, Taunton. 
Somerset). 

Turnover has risen from 
£lm. to £3m. in something like 
four years, and the company 
now has a very large order book. 
Also, the 600 employees are 
dealing with relatively small 
batches of multi-element, com- 
plicated products. So the pro- 
duction director will have an ex- 
tremely high pressure job. 

The two works managers will, 
report to the new director, who 
will join the company Board. 

Candidates must have been 
successful production managers 
in some similarly complicated 


batch-production set-up. Jnsin- 
eering qualification wanjed. Age 
35-50. 

Salary £5.000-16,000. Car- 
Help with removal. Contribu- 
tory pension. About four weeks 

holiday. _ , . , 

Avimo is owned by United 
Scientific Holdings, which in the 
half year 10 March 31 made 
£184,803 pre-tax prntit on 
f 1.72m. turnover (£124,421 on 
£l.l6m.). 

Maplin’s main 
money man 

The Mapliri Development 
Authority is already at work 
even though Parliamentary 
approval will be needed before 
it can start reclaiming a chunk 
of about 20 square miles of 
land off the Essex coast. 

** since we cannot get approval 
until early next year at best," 
says Douglas Janes, Ihe 
Authority’s chief executive. " we 
shall be hard pressed to meet 
the target date for the airport, 
which is 1983. and the target 
for the sea port, which is still 
closer: part of this should be 
ready in 1977. So we shall have 
to be ready to go out to tender 
as soon as the go-ahead is 
given." . 


Mr. Janes, previous 
Department of the Emrinoi 
finance specialist, wants a 
experienced person of hjss 
skili to become his chief fij 
officer. The newcomer wii^ 
part-time at the London-^ 
quarters, where there ^ 
full-time staff, including 
accountant. 

Tasks will include wo 
out financial policy (bo 
will be mainly from 
ment): reviewing 

making cost projections for 
air and sea ports and fn 
development — * possibly 
leisure centre — of some 
acres of the site: and n 
ins at high levels. 

Responsible to Douglas 
and the Board under eba. 
Sir Frank Marshall, the » 
comer will be a qualified acta 
lant, either retired or other, 
able and willing to workj 
days a week for about £27 a 
(which represents about 
fifths of a Civil Service assuj 
secretary's full pay). - | 

Candidates must have hed 
leading financial role In 
feat ions dealing with larged 
plicated projects. **WeW 
very odd cash flow situaa 
says Mr. Janes (2 Mad 
Street. London.. SWlPs 
Tel. 01-212 7453). J 


BANKING AND INSURANCE APPOINTMENTS 



NPI CAREER OPPORTUNITIES 


Trainee 

Investment 

Analysts 

We require two trainees in their early 
twenties to join an enthusiastic team at our 
Head Office in the City of London. 

We are a leading well established life 
assurance company and growing fast. 

With us your training and development 
will be watched carefully. We will see that you 
are given ever)' opportunity to develop 
your skills and initiative. 

The only qualifications we want are that 
you have been educated to ‘A’ level standard, 
possess common sense and are agibitious to 
grow with us. 

We will pay a starting salary of not less than 
£1620 p.a. advancing to £2070 whilst under 
training. In addition there will be £150 London 
allowance and substantial fringe benefits. 

Why not drop me a line ? 

Mr W Kingston 
National Provident. Institution 
48 Gracechurch Street 
London EC3V 0BB 


S The Life Assurance Company 


Loan Negotiator 

Substantial capital sum within 3 years 

One of London's fastest growing private banks has an 
exceptional opportunity for u mart of outstanding ability 
who has a property -financial background and loan 
negotiating experience with a bank or finance company. 

He will be negotiating loans to property companies 
and must therefore have excellent contacts and wide 
experience of property. 

He will be permitted to subscribe for shares in l he 
company, which should provide a substantial capital 
surn within three years, and will have a generous 
salary, plus the opportunity of a directorship. 

Please write in strictest confidence giving full 
details of your career to date, quoting reference 
CL249- on the envelope to: 

Foster Turner & Benson Recruitment Consultants, 

St. Alphage House. Fore Street. London EC2Y oDP. 
COSFl OEKTIAL REPLY SERVICE. If Hurt is any company (« 
nfium you do no! irisfi toapplv, advise us in a cown'ny letter, omillina 
the reference number on the tn ivlope. 


FTB 


FosterTumer& Benson 
Recruitment.Consultants 
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DOES YOUR FUTURE - 

LOOK RESTRICTED? 5 


We can offer you a different but closely related career route in our 
. commercial lending department which opens up new prospects of 
immediate interest and considerable potential. 

With Mercantile Credit, you would add new dimensions to your 
careerand prospects. 1 

In the field; you meet new people and experiences. We provide 
a company car (plus expenses allqwance) and you are no longer 
waiting for the world to come to your counter. You meet customers in ’ 
their own varied environments. You use all your initiative and judgement 
to create new business opportunities and continuing good relations. 

In the field, there's no brake on the pace of your career, 
prospects and rewards. The prospects for our men in the field are 
very good. These men are the basis of the growth and success of our 
business, and their vital role is respected and rewarded accordingly. 
Commercial finance is one of the fastest- growing areas of banking, and 
the knowledge and experience you would quickly gain would stand you 
in good stead fora secure and exciting career. 

(f you are aged 22-28. part-qualified and enterprising enough 
to take this opportunity, get in touch now. 

Vacancies exist in our expanding group in Central London, N.W. 

. London, Southampton and Leeds. 

Write or 'phone for an application form for Commercial Lending vac- 
ancies. to: C. O. Hope , Mercantile Credit Company Limited Elizabethan 
House. Great Queen Street. London. WC2B 5DP. Tel: 01-242 1234. ■ 

I 7a I Mercantile Credit |: 
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Chief Executive 

Life Assurance- Dublin 

The insurance Corporation of Ireland Limited, a leading Irish insurance Company in non-life 
business, has announced its intention of developing a Hfe account through its. subsidiary, the 
Insurance Corporation- of Ireland (Ufa) Limited. For that purpose, a Manager is being appointed for 
whom salary and fringe benefits will be extremely attractive, in view of the seniority and significance 
of the appointment. The appointment offers a challenge within a framework of a well-ordered and 
successful Organisation with extensive connections in Ireland and abroad. The successful applicant's 
primary responsibility will be to the Board of the Life Company but he will be expected to form apart 
of the general management team of the parent company and to work towards an integrated 
development of both Companies in Ireland and. ultimately, in other countries, especially in Common 
Marker areas. Each candidate should have a successful and extensive background in life assurance at 
management level. The successful candidate will preferably be a qualified actuary who, since 
qualifying, has specialised in production and marketing, ideally with some experience of setting up 
and. developing a new operation. Alternatively, he could be a senior manager with extensive 
production and marketing experience, capable of forming a fust class production, marketing and 
actuarial team. (Personnel Services: Ref. PF39/19GO/FTJ 

The identity of candidates will not be revealed to our client without prior permission given during a 
confidential discussion. Please send- brief career details, quoting reference number to the address 
below, or write lor an application form, and advise us if you have recently made any Other 
applications. 


7 j\ PA Management Consultants Limited, 

Personnel Services Division. Hyde Park House. 
Knightsbridge. London SW1X7LE 


- GENERAL APPOINTMENTS 



DOCUMENTARY 
CREDITS CLERK 

t! 400 - Young man Miih a ■(» «cu<s 
current e«oe T ip«cp rw expanding nierctian: 1 
MINI, wi Phonr Ian M«EvQr 
- Ref J12B Fulicmploy Ltd iJl 5 S3 1 


BANKING AND INSURANCE 
APPOINTMENTS 
APPEAR EVERY MONDAY 


CURRENCY DEPOSIT BROKING 


A Chief Dealer is required by a firm of international money brokers 
to take full responsibility for all dealing and new business activities. 
The company is trading mainly in currency deposits. 

Applications are invited from established brokers well known 
throughout the City, aged *30-40, with a minimum of 5 years’ active 
experience in the currency deposits market. 

A substantial five-figure salary is negotiable and the position offers 
excellent prospects of a directorship and a share in the profits. 


In the first Instance, and in the strictest confidence, 
please telephone John Byrne (Director) on 623 5051. 

JONATHAN WREN S. CO LTD„ BANKING APPOINTMENTS 
THE WHITE HOUSE, "IB FISH STREET HILL, LONDON EC3R 6BP 


Marketing Director for Lloyd’s Broking Group 

Salary negotiable 

Our Client, a medium-sized Lloyd's Broking Group, The successful candidate, in the age range 35-45, 

requires a marketing director to plan and develop their will have both broking and administration experience, 

UK broking operations . and be professionally qualified. Personality, drive and 

The position carries exceptionally attract! vc prospects management ability arc essential for this position and 
for promotion with in this long-established Group which will be remunerated accordingly, 
has expanded rapidly during the last few years. * Apply in confidence, giving brief career details to : 

Martin Greene, Dcwc Rogcrson Limited, 4 Broad Street Place, London HCzV 7HE. 

If there Is a particular company to whom you do not non: your application forward id, enclose a note to this effect. 


THE PAINLESS WAY 
TO FIND A 


SECRETARY 

If you need a PA Secretary, a 
girl with the Right background 
and qualifications to assist you 
In your work with smooth 
efficiency, then you also need a 
high calibre service to interview 
and short-list applicants for you. 

PI ease ring Nicola Mackenzie 
on 629 57 47, the 
SPECIAL APPOINTMENTS 
DIVISION OF ADventure. 


1 _ Retired 

| Accountant 

% £2,500 for a 2 day week! 


Tor a qualified accountant who has 
recently retired from a very senior 
finance post, this Chief Finance 
Officer's post is a very interesting 
proposition. 

The Maplin Development Authority 
face the task of reclaiming 20 square 
miles ofiand front the North Sea. 
Pan of the area will he transferred — 
at attributed cost - for the construc- 
tion of an air and sea port, and the 
remainder will be disposed of on a 
commercial basis. 

As you can imagine, a project of this 
nature requires extremely 
competent financial handling. 
However, it is very unlikely that a 


full-time Chief Finance Officer will 
be needed , since the day-to-day 
work can be handled by the exis ting 
accountant. What the Maplin 
Development Authority needs is a 
man of wide financial experience and 
mature judgement who is prepared 
to spend on average 2 . days a week at 
the London office guiding financial 
policy and handling the more 
important financial negotiations. 

This Chief Finance Officer will be 
answerable only to the Chief 
Executive and the Board — so this is 
seen as a senior management post. 
Consequently a salary ofnot less than 
£2,500 is envisaged. 


If you are interested and would like further infor matio n 
please apply to : Mr J. D. W. Janes, Maplin Development Authorirv, 
2 Marsham Street, London SW 1 P 3 EB. 
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COMMODITY 
ADMINISTRATION 
MANAGER 
£ ? ,000 

*a*s* 

carte idd tr will nave confidence in hi* Ability to arojni deleave? 
competitive ‘r.oifnq « n annual turnover in e*c«s o! one million uS 

uttaSS. Mssre ErMa'"* “ 000 ^ ~ 

H* conMwc* lo Hugn Har«» Quoting Ret. B0 S? FT 
21 22 Potane Street. LanBOn wtv 5DO OT-JJl iOfil 


Required by firm of brokefL 
expanding Institutional b** 

Previous experience in 
edged dealing desirable b«K 

essential- 

Write Box TJ8M. Fi 
Times, 10, Caguon 
GC4P 4BY, 
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The Financial- Times Monday November 26 1973 



Year ended 30th June 
Turnover 
Profit before Tax 
Profit after Tax 
Earnings per Share 


1573 

£3,539,954 

£1.133,314 

£550.314 

S.SOp 


1972 

£3.765.505 

£664.873 

£396,573 

5.29p 


Highlights from the Statement by the 
Chairman, Mr. S. Beckman. 

Record turnover profits and earnings per share. 
Substantial increase over previous year's figures. 

Results obtained without benefit of acquisitions 
and represented entirely by internal growth. 

■if Gross dividend equivalent to 55% compared with 
„ 35% forecast in Offer for Sale. 

Strong liquid position enables us to take 
advantage of opportunities that may arise. 

■X- Turnover since the year end shows substantial 
increase compared to same period Jast year. 

Copies ol the Report and Accounts are available from 
7 he Secretary. 112 Great For Hand Siraet. London. WIN 6JB. 


^URHT HOLDINGS LIMITED 


xtracts from the Annual Report and Accounts to 
0th June, 1973, and from the Statement of the 
hairman. Mr. J. Carl Ross. 

1973 1972 

roup Profit before Taxation £159257 £72,098 

-arnings per Share 3.29p 1.86p 

■-•ividend per Share — equivalent to 3L84p 1.75p 

.dvanees ;...., £1,478,499 £526,415 

.- 'rofits and Dividends 

" .roup earnings adjusted for extraordinary items 
/ere 3.08p per share, an increase of almost 50 per 
ent. The Directors are recommending a .final 
-ividend of 0.84S75p per share, the maximum 
layment allowable under current legislation. 

Prospects 

During the past two years the Company has been 
'.on verted from a small Investment Trust into an 
nvestment and Finance Company. This change has 
rought about a considerable increase in earnings per 
lare and the Directors are confident that, in the 
osence of unforeseen circumstances, this trend will 
ontinue in the years ahead. 



GENERAL APPOINTMENTS 



Institute of Offshore Engineering 

Nerjot-Watf University 


Established by the University with initial financial assistance 
-ora the Wolfson Foundation, for the purpose of creating a 
entre of specialised knowledge in offshore engineering, IOE 
dopts an independent position to make it an acceptable partner 
i collaborative research projects with industry and/or govern- 
ient. 

iOE has an immediate aim to assist in solving technological 
roblems in exploiting hydrocarbon resources offshore. IOE will 
so become concerned with aspects of ocher offshorp resources 
id with the problems of engineering in/for deeper waters. 

The Institute will, shortly move to a new building under 
instruction on rhc University 's Research Park at- Riccarcon. 
miles from the centre of Edinburgh. 

The University has identified a role to act as a focus for 
lucstion relar*»d to offshore engineering and underwater rech- 
sfogy and IOE will act as the link ensuring that this education 
achieved in conjunction with relevant industry and with real 
chnological problems. 

DIRECTOR IOG 

It is now intended to appoint a full-time director with the 
cessary engineering experience, vision and tenacity to secure 
c above objectives, to devise strategy for future development, 
seek out ways of ensuring continued financial support and to 
avide opportunities for problem-oriented research for 
tdemic staff of the University, initial appointment will be on 
contract of up to three years' duration. Post to be taken up 
. the earliest opportunity and preferably no later than April 
1A. Salary will be in the professorial range. 

Applications to be submitted not later than 3Tst December 
•3. 

Please quote reference No. 16/1/5006. 

Further particulars from and applications in confidence to 
ifessor Tom Patten, Acting Director . ■ 


litute of Offshore Engineering 


fferiot-Watt University 

79 Grassmarket, Edinburgh. 


Geo. W. King sale 
to Camford 
saves 600 jobs 


BY KENNETH GOODING 

AT LEAST 600 jobs have been 
saved at the Geo. W. King 
factory at Stevenage. Herts, fol- 
lowing the sale of its assets and 
liabilities by Tube Investments to 
the Luton - based Camford 
Engineering. 

Tube Investments paid £2m. 
for King in 1967. since when it 
has suffered substantial losses, ft 
will collect El_25m. on deferred 
terns for King's net assets. said 
to be worth ** significantly more ” 
than this sum. 

The company had intended to 
close down the major part of 
King's operations, involved in 
the manufacture of mechanical 
conveyor and warehouse installa- 
tions primarily for the automo- 
tive industry. 

Closure would have meant 
around 750 redundancies out of 
a total workforce of 1.000 at the 
oiant. Since the possible deal 
with announced in October, nego- 
•j aiioas with the unions repre- 
sented at the factory have played 
a crucial part in the outcome. 
Camf-ord stated at the week-end 
that employees had “ accepted 
the proposals in their entirety.'' 

Camford also intends to stop 
making the conveyor systems 


and win use the factory to ex- 
pand production of Its presen ; 
business — bolts and metal press 
ings for the car Industry. Tbit 
means most of the redundancies 
will be among King's administra 
live and clerical staff. 

Camford takes on responsi- 
bility for all employees— wheihu! 
they stay or are redundant — 
when the deal is completed on 
Friday. 

it ba« been looking for a suit- 
able site so that is can speed up 
it* expansion programme. Its 
cash comes- from the sale of a 
20-acre plot at Luton, bought for 
£600,000 a year ago. The sale 
brought in £1.9m. 

Terms of the deal are excep- 
tionally favourable to Camford 
as the bulk of the purchase price 
is deferred interest free. Cam- 
ford will pay £250,000 on comple- 
tion and £500.000 on November 
30. 1974 and 1975. 

It says it will honour all King's 
existing contracts and will supply 
spares -for ** a limited period." 
It will ateo continue King’s opera- 
tions in pneumatic haudlins 
equipment door gear, hoists and 
gravity conveyors. 


Second man lost in 
round-the-world race 


BY ALEC BEILBY 

THE WHITBREAD round-the- 
world yacht race has claimed 
its second victim In less than a 
week. 

Last night, Dominique Guillet, 
joint owner and skipper of the 
French yacht 33 Export, was 
reported lost overboard in the 
southern Indian Ocean. Last 
week, Paul Waterhouse, a British 
serviceman, was lost from the 
Italian yacht Tauranga. 

It appears that both accidents 
occurred at night in heavy seas 
and in winds of 50 m.p.h. or 
more. 

Some observers think those 


competing may -not be sticking 
to the stringent safety rules 
imposed by owners ocean-racing 
nearer borne in rough weather at 
night, and that they have not 
been wearing safety harnesses 
while on deck, perhaps because 
Of over-confidence after seven or 
eight weeks at sea. 

The French yacht Pen Duiefc 
VI still leads the fleet on handi- 
cap on the second stage from 
Cape Town to Sydney, and the 
Royal Naval yacht Adventure 
seems to be narrowly holding 
her own on handicap on the 
overall distance from Ports- 
mouth. 


Leading French Engineering Company . 
Headquarters in Paris 
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mint or live years' experience »o this particular field 
required. Knwledsi: of French desirable. 

ntcrft-iud caiufcdatfti should .submit brief resume to 
f ;*-n-.-r:.! STRfWBERG. 

19 HUE SSNOcR. 

73012 PAiSiS. FRANCE. 

Wien* to be In-Id. :u U-wfoii cn December. 4 and 5. 


Joint announcement * 

ELSBURG GOLD MINING COMPANY LIMITED 

(- Elsburg ") 

WESTERN AREAS GOLO MINING COMPANY 
LIMITED 

I** Western Areas”) 

i Both incorporated in the Ftevubhe oi South Africa) 

PROPOSED RATIONALISATION OF OPERATIONS 

In a joint announcement published in the press on 25th 
September, 1973, members of Elsburg and Western Areas were: 
informed that discussions were taking place with a view to 
the merging of their companies’ respective mining operations 
and that approval in principle for such a merger was being 
sought from the Minister of Mines. 

A detailed technical and financial study of the advantages 
arising from such a merger has now been completed, and 
shows that it should result ip considerable benefits to both 
companies. This study has. however, also revealed that a 
merger based on current market prices, or an average of 
market prices in recent months, of their respective units of 
stock would be to the detriment of Western Areas' stock- 
holders. 

It is expected that the recovexy grade at Western Areas 
will improve from 1974, now that the Increased flow of water 
encountered during August 1972, has largely been overcome 
and the operational limitations imposed by the enforced with- 
drawal from the high grade area have been removed. Taking 
this into account, and after examining in detail the longer 
term prospects for the two mines, the directors of both com- 
panies consider that the value of a Western Areas stock unit 
in relation to that of an Elsburg stock unit should be higher 
than current market prices would seem to indicate. 

Subject to the approval of the members of the two com- 
panies concerned and of the Committees of the Johannesburg 
and London Stock Exchanges, and of the appropriate authori- 
ties, it is the intention to merge the companies by means of a 
Scheme of Arrangement 

It is proposed that stockholders of Elsburg will receive 
65 units of stock in Western Areas for every 100 units of 
stock held in Elsburg. The directors of both companies 
consider these terms to be fair and equitable and recommend 
their acceptance by stockholders. 

The directors of Elsburg will apply to the Supreme Coun 
for the convening of the statutory meeting of stockholders to 
approve the Scheme oF Arrangement. An Extraordinary 
Genera] Meeting of stockholders of Western Areas will also 
be convened for the same date to approve the Scheme of 
Arrangement and to authorise an increase in that company's 
equity. 

The documents supporting the proposals for the Scbeme 
of Arrangement, and advising members of the date of these 
meetings, will be posted in due course. 

BY ORDER OF THE BOARDS. 

JOHANNESBURG CONSOLIDATED INVESTMENT 

CqjIPANY. LIMITED 
Secretaries, 
per: D. F. R. Brumage. 

26th November, 1973. 


WADES DEPARTMENTAL 
STORES LIMITED 

A Successful Year's Trading 

The 41st Annual General Meeting oj Wade* Departmental 
Stores Limited teas held on 23rd November in Sheffield. The follow- 
mg are extracts from the circulated statement of the Chairman. 

The Group trading profit before taxation and before the 
adjustment of the provision for unmatured profit has increased to! 
£946.262 (£621,972). The unmatured profit prevision is increased by' 
£135.489 (£161,860). After taxation which takes £382,295 (£188.6491. 
the net profit is £428,518 (£271.463). 

The new stores at Kings Lynn and Darlington opened during, 
the year are now trading profitably. Premises at Carlisle afldj 
Whitehaven have been acquired since the end of the financial year! 
and after complete refitting, will be open for business towards 
the end of 1973, The programme of modernisation is being 
continued and improvements at Manchester. Bishop Auckland • 
Sunderland. Exeter, Doncaster and Barnsley should benefit the. 
current year's trading. I 

A final dividend of 5.6% net (equivalent to 8% -gross before | 
A.C.T.) on the capital as increased lasi November ba* ber/jj 
recommended making a total dividend of 9,1% net for the year! 
on the Share Capital as now constituted compared with the 
equivalent of 7.584% net for the previous year. Your Company ! 
being a Close Company the Treasury has confirmed that it will 
raise no objection to this distribution. 

In view of the excellent trading results, the Board hu recom 
mended a Capitalisation Issue to all Shareholders in the ratio of 
one Non-Voting 1 A ’ Ordinary Share for every five Ordinary Share*. 
Non-Voting ‘A’ Ordinary Shares or Incentive Shares held: Subject 
to current legislation, it is expected to maintain the rale of dividend 
on the increased capital. 

The Report and Accounts were adopted and the proposed j 
Capualviaiion Issue approved. ' 


Government 
housing 
land policy 
questioned 

A CONSULTANTS report pub- 
lished to-day by the Northern 
Counties Federation of Building 
Trades Employers questions Gov- 
ernment policy on the supply of 
land for building bousing. 

The report, drawn up by 
planning consultants Mark Liell 
jnd Son, of London, finds the 
nouse-building rate on the Tees* 
»ide is such that all available 
land will be used up ■ much 
quicker than expected, unless 
sites “with physical defects are 
improved.” 

In June there was a nine-year 
supply of building land In the 
private sector and a six-year 
supply in ‘ the local authority 
-ector, it says. However, if all 
sites with difficulties such as 
lack of services were excluded, 
the private land supply Vould 
drop to just over five years 
against four years for public 
land. 

If sites where construction bad 
begun at the time of the survey 
were also excluded, the total land 
available for private building 
would drop to about four years' 
«iippiy— below the five-year 
availability target called for by 
tbe Government. 

The- consultants say their 
survey throws doubt on whether 
the Government five-year for- 
mula should be accepted. In 
Teesside. planning based on 
tbis formula underestimated the 
rate at which residential build- 
ing land would be used up. 

They urge the Northern 
Counties Federation to press 
Teesside Council to improve the 
condition of land available in 
the private sector. The fact that 
a large proportion of land ear- 
marked for private building is 
owned or controlled by the 
council makes the immediate 
position less favourable to 
private sector builders, says tbe 
report. 


CIR urges new attitude 
to white-collar unions 


BY JOHN WYLES, LABOUR REPORTER 


ENGINEERING and chemical 
employers are urged in a Com- 
mission on Industrial Relations 
study published to-day to 
modernise their recognition 
policies to take into account the 
development of white-collar 
unions. 

Industrial companies in 
general are advised to work out 
a company policy on all aspects 
oF white-collar union recognition 
and to seek a joint development 
of the policy with the unions 
concerned. 

Somp of the problems facing 
the chemical and engineering 
employers, in particular stem- 
ming from the mounting com- 
petition between white-coliar 
unions for members and recog- 
nition, are pointed out in the 
study. 


recognise a sphere of influence 
for the other. 

ASTMS recruitment throuchoul 
the technical areas had induced 
TASS to exiend its recruitment 
drive into areas not specifically 
covered by its national agree- 
ment. “ The resulting competition 
for members has produced open- 
inter-union conflict in a number 
of companies." says the CIR. 


Ont-of-date 


The Engineering Employers 
Federation's existing recognition 
arrangements were found to be 
now out-of-date u because white- 
collar unionism has developed 
to a much greater extent than 
was originally thought likely 
and many new situations have 
arisen." 

It is noted that the EEFs 
attempts to achieve a compre- 
hensive revision of its six pro- 
cedural and recognition agree- 
ments with white-collar unions 
have so far been unsuccessful. 
A oew single national agreement 
with three clerical unions signed 
in September which replaces 
three separate agreements, is 
welcomed as a step in the right 
direction but the CQt points 
to problems in the technical 
field which need taking. 

Many of these stem from com- 
petition in engineering between 
tbe Association of Scientific. 
Technical and Managerial Staffs 
and the Amalgamated Union of 
Engineering Workers' technical 
and supervisory section /TASS) 
Neither of the unions appears to 


Guidelines 

Ip addition, says the CIR. the 
situation in engineering hoe been 
further complicated became of 
moves by ASTMS and TASS mio 
the clerical field— despite the 
fact that neither has an agree- 
ment with the EEF for clerical 
workers 

The EEF and the unions are 
urged to agree general guide- 
lines to lessen the problems of 
multi-unionism which are clearly 
apparent at plant level. 

Turning to tbe chemical indus- 
try. the CIR found no common 
pattern of bargaining units and 
agents. This is largely due to 
policy guidelines laid down by 
the employers' organisation, the 
Chemical Industries' Association, 
which seeks to avoid multi-union 
recognition and inter-union com- 
petition. 

Unlike the EEF. the CIA's 
policy specifies tbe various forms 
which ."-•cognition may lake and 
lays down requirements more 
demanding thai the EEF's. In 
particular, tbe CLA feels that 
recognition should be granted 
only on a formal and exclusive 
basis. 

The value of tbe CIA’s advice 
would be enhanced, says the 
study, if the policy was the result 
of joint agreement with the 
trade unions. Investigators 
found a “ growing body of 
opinion " among. tbe CLA’s mem- 
bership in favour of such an 
agreement at national level. 

At company level throughout 
industry, the CIR urges tbe 


development of recognition 
policies covering - trade union 
representation of clerical, tech- 
nical and other n on-managerial 
staff, foremen and supervisors, 
and managerial and professional 
employees 

Detail* should be worked out 
of the decree of recognition to 
be granted, appropriate bargain- 
ing unite', training requirements, 
facilities fur union representa- 
tives. consultative and 
negotiating machinery and the 
f mmi! of manaqemeni initiatives 
rwucnMion. 

This is f hr kind of response 
the CIR helievp-i necessary to 
the growth uf white collar-unions 
which appears tn show no sign of 
tailing nil Between 194S and 
1969 white-colla' membership 
increased from 2m. to 3m.. and 
in 1970 the actual membership as 
a percentage of potential mem- 
bership was 38 per cent 

Reasons 

Reduced security of employ- 
ment. the growth of bureaucracy, 
an erosion of earnings differ- 
entials between white-collar and 
manual worker?, may all be 
reasons accounting for the 
growth, says the CIR 

However, the study says that 
many employers, when faced 
with a claim for recognition, 
“feel that they are to blame, 
that (hey have m some way failed 
and that the claim represents a 
vote of no confidence In them 
by their white-collar employees.'' 

The CIR concludes that 
“those managements who accept 
white-collar unionism and take a 
positive rather than a negative 
attitude to the implications of 
recognition are able ro deal 
more successfully with their sub- 
sequent involvement with unions 
in joint discussions and negotia- 
tions." ’7 

L’/ff Study 3: Recognition of 
i flhitr-enllnr unions in Engineer- 
ing iind Chemicals SO Slip 


These securities were offered and sold outside the United States. This announcement appears as a matter of record. 
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34 _ SqjLMar.W8rdmdgs.l5p. 
3 4 a Dec. May Wamnsoe 
3Ri?o Jan. May WsctsaSe --. 
3 l 0 lil Dec. Apr West brick Prods. 
IQ _ OcL June Wenern Bros... 
76 _ Apr. SepL ShatlhipSn — 
44 _ Nov. Blar. Whifghin IS3 
a|2 — Star. Oct Wiggins 1CS1 10 
481 95 


Nov. BnLDejtSerJOp. 
.. SepL Cattles ffdg Tflp.. 
May CieB'creFrlfflL. 

»-3?i6Sr SiSJS 

Mar. Prut. Clothing — 
- Sd£ Credit lOp-J: 
Mar. Wagon Finance... 


1489 

3305 

1AJZ7 

14.40 


R& 


IM 

90 

70 

151 

53 

120*4 





eE 




la 


Isl 



l2S 




48 

4.9 7.7 
B.1 - 
4.4 85 
4.7 7 2, 

2.1(148 1 j3n 
Ocl 

Jan. .. 

April 

1^20.4 May SepL 
— | SepL Apr, 


|WunpeytGaii..- 


Priee 

« 

J40 

82 

69 

27 

138 

56 

74 

115 

165 

100 

102 

109 
165 

SL 

132 

130 

» 

96 

123*1 

85 

26 

145*1 

22 

-128*1 

110 
51 
46 
711; 

U4 

22 

48 

34 

50*1 

18 

163 

145 

414 

99 

69*1 

173 m 

244 
275 
120 
151 
108 
97*1 
118 
48 
136 
42 
45 
59 
140 
58 
194 
■2 
342 
31 
98 
1 13 


DRAPERY AND STORES— Con tinned 

■- -■ I ■ *171 J I 

Dm. 


DMdendb 

PaM- 


Soefc 


Dim deeds 
Paul 


Start: 


M’S. 

307 h70 . 
151KM1A71 
17« Tfi-6 
110 a9.1 
27 15.4 
304 14.7- 
.1.4 4 

3« 10 
307 d36* 
307 92 
143 Q1& 

132 fflO 
H? h7.9 
263 4.9 
3.9 125 
4.6 14 . 

131 10.4 

m - 

1211 4TU 

. 15 b33’ 

lllll 118 

262 ml 

44 173 
145 h92 

135 tl5 
1J5 Q2 
175 Qhfl 

. 4.6 t8.4 
1211 

IIS bl23 
13 i 14.7 
17.4 QT26 
167 18.4 
, 46 t203 
1211 92 
UU 1132 
30.7 16.7 
UO 1-135 
46 1D3 
186 14.7 
186 12.6 
1211 tlL2 
26J 4103 

132 Q9U5.4 

136 ud28 
145 14.7 . 

[29JiSU 

2910 1Q11 
17 185 
46 tl8.fi 
167 

263 
19 
D.4 
94 


2.5 62 93 
7.0 25 72 
24 52 103 
21 6.410.9 
73 36 5.4 
72 9.4 
22129 
52 19.6 

7.5 7.6 

4.6 17.9 
36135 
29185 

5.1 53 
2819.4 
55J24 

6.7 55 
29l 92 

3| £»{ 

6.2 * 
23 29 
51 105 
44183 


Dividends 
Pad 

FA. July VenanF*rt-70p 
.Mar. Nov. Wate“A B 20p— 
JuiyiWallwtJBj — 
Jan. Da N.V . . ■ _ 
Jaa WaHtetOalta- 
Nov.l Waring S GilloK . 


HOPWW4 M14 ■— 

Ju5 7esimFhmlDp~ 
I Nov. WlfasnWarbta. 
Ane. Wodhrartfa-Bi 




DecJIdnsS HlicU-i. 
LBnefFerojMp- 


electrical and radio 


Apr. 


Ob’LlAB. Etattmc- 1 

iJone Oct AdranceQen— 
April AUittf Insmlatxs _ 
Sept. AadFidrittylOp 

:o2 W 

I Jan. Ang. 

Jan. June Bowthnrp&lCta-. 
Mar. Dec. BtElflctnjok T. 

Nor. May BlCCoOn 

May totBrit jdtHete5\— . 


j Cnjsstodap [ 

Jan. DrieEkcL iili— 1 
Oct Dallas l JX.) lop.. 
Dec. Decca — . 

Dec. Decca W_ 


163 


118 18.4 
, 132 21 

186 m 

. 9.4 ■ Til 
1TH 7 
I 1211 til .4 

3.9 9 

17.9 Ot35 
92 1178 
46 95 

186 mu 

27.4 

U-7, 

16.7 

3.9 b28 

lit __ 

9.4 18.9 

! 145 Qa50 

17.9 75 
; 17.9 3Z3 

17.9 323 
97C 

16.7 (W6 
27 33J 
. 27 6221* 
lLU 19.6 
M J17.1 
. 167 14 
11211 U 
167 

1211 1:.._ 

3.9 83* 

J 186 117 
dl2U 115 

30.4 fl4.4 
4 W29. 


551 


CHEMICALS. PLASTICS, ETC. „ 


62 


May AkzoNTFLSO— 
May Albright Wilson.. 
Apr. AlidaPa* %— 
.Ul'dCfdloidiDp. 
Anchor Chenu 

— ..... Ball OF. W.i 

4 I Oct Jan. BIag(fnNoakes_ 


4.SZL1 May 
3.6(17.0 Jan. 


iailLSl Apr. Aag. 

Vl W-^r. 


.— ..jBrentCbOTslDp. 
SepLIBriL Bounl 10p_ 


NOV, 


BriLTarPnllqt. 

BnrrdISp 

Cal ess 1 


COMMONWEALTH St AFRICAN LOANS 

. . ....I . n . I M>T. li: IflIO DC I ISO 1 


Jan. JunqCatalin ... . 


ISA 13O|Ana.2 : -pc’I0-T5.. 

ISA 150 DO. Bpc ^4-^-- . . 

|J 1J Da5i,pe7T-»_ .. 

1A 10 Da 5;pe 51-82 

1611 IflSCcykffl-IpcTJ-T.i 

1SJ 15D East Afr. SjpeTeffl . 

IM IS Jamaica 7pc 18-78 . 

13F ISA Kenya 5prT852..^ . .. 

12J llDN.Z.4pcli»re-78 

3F 28A Da toe 1650 

15J lSJ3Ut.Hhd«KR81... 

15J 13J NyasnBpc 188I 

U 1J ah.Afr.ji- e <T4-78._ .. 

IM IN Pa9-:*:7ML 

1A 10ah.Rhod2’-i3c'65-’TO.. 

7F 7A DtCmcBT*.- . 

161 161 Da Bpc -7881 

1 M 1 STTaog'ka 5 ipc 7852. 


881; 

84 

711; 

641; 

881; 

60% 

W 1 

■se 

mi 

27 

23 

32 

631; 


iismss 

14.4 7.19 
315 7.92 
315 8.62 
168 455 
1511 957 
H 9.05 
117 834 
1211 558 
30.7 8.42 
156 851 
156 879 
255 659 
15 JO 1058 
3-66 - 
1 66 - 
1265 - 
Ifi 926 


1207 
13.05 

12JB sept. 


Jan. 


12 65 
1425 
1299 
13.71 
13.15 

1283 [aus. 

12%|Feb 
13.76 iro 
1204 

- [Mar. 

- Mar 


BEERS. WINES" AND SPIRITS 

3071 TU.2 


Jan. Juno 
Dec. Jund 


Chem.Sen.10p> 

CtoaCTwrALn. 


OcLUlhedBrev — - 
Da Did 


Sept AnaLDULPr.lOp 
Dec. BsinfcHugh] SpL_ 
July BassCturgUD— 
June Bell Arthur 50p_ 

Apr. Baddlnguns 

Feb. Bn** (Hiflrewl 
Juh- Bnckley sBrew.- 

Aug-BntaepHJ'.p — 

August Buztaawoad 

uly Jao.tCanwrooU.WJ_ 


PUBLIC BOARD AND OTHER LO.ANS 


3.1 
30J 
Mar 
Mar. 
Mar. 

s 

28F 

June 

June 

13M 

ISM 

IM 

30J 

30.1 
30A 


1J Aczw.Nt.Spc’nMO. 

31 D .Ueai 101;pc 59-W-. 
Sept. A PC a jpe Dh. W-90 
SepL 1*0 Tpc Db.'88-SB 
Sopl DoFpcPb.-ffi-ST . 
Nm. Da nPtpe Db W-90. .. 
30£ rmeAlnin.r-pcTl-a) 
31A l.riT J-prU 
Dc.9pc UW7 
Da9.Jl-197S 
Da lOpc "B - 1974 
..... DalOiK-ClSTB . 
ISMrt Waier3p* B . 
31Dtl'.6M.C 9 jm WS2 
Da ttitbcui Wrnt 


Dec 

Dec. 

15N 

1SN 


31 n 


310firh ramarlpc 7>78 


53 

V 

& 

S 

74 

91 

95 

S 

79ld 

771; 


1619.69 


12 U. 

s3 

1610 

ml 

307, 

sa 

1610 

1516 

A 

110 


1272 

11.47 

Sg 

1168 

1172 

1230 

1028 

10.40 

581 

11.10 

10.97 

1122 

lfe.10 


Icicmi 

Due 


FOREIGN BONDS .AND RAILS 

' Pnce | Last | Urn-; I Red 


Aug. City Loo. Drt. — 

Sept dart illatheivj— 

- Ayr. Oct Distiller* 50p — 
Ocl Apr. □HsRiCWiSp. 

June Dec. GieutireL„ 

■ — Dec. Juh: Gordon (LWOp... 
1202 Feb. July Gough Bros. 2t>p. 
1278 Aug. Feh. GreenallWbiL._ 
12.58 Vug. Feta. Greene King. 

1237 Feb. OcL Guinness. 

1258 Dec. Jane Highl'd Diet 30p. 
1220 _ Invergorden — _ 

1168 on. Aar. UngJn.In.90p.. 
1255 April Nov. Madllan.Glen— 

1294 June Jan. lToriand£L 

1350 Jan. JuneSandonaa 

16.43 yiar. SepL Scott k Ne«r2to~ 
13^ Feb. June readfri^^- 
1223 Mar. June TolIemacbeaOp.. 

12.18 Oct. Apr. T nmain - 

12.80 Frb. Sept. VautU 

1290 Apr. SepL Whitbread'A'.— . 
Jan JunqWalr. Dudley. „ 


54 

1B>« 

121 

220 

86 

76 

34 
73 
95 

11 1 
45 
168 

28 

232 

nw 

73 

69 

178 

118 

150 

35 
144 
185 
435 
140 

78*2 

320 

200 

85 

313 

79l;m 

156 


J21 


30.7, 

2910 

lSi 14.7 
30.4 Wk 
123 t9.B 
332 Qtl43 
126 h53 
167 95 
27 92 
19 Q1hl5 
m Q8J4 
L10 155 • 
111 9.9 
. 3.i 20.6 
1510 016*1 
1211 Qu55 
US Qul5 

30.7 

167 15 5 
118 Q29 
12910 23*; 
?67 Z2 
262 012 
|151B dl4 
46 . 85 
145 tBV 

16.7 11.8 
46 162 
3.5 O110 

110 tti9.8 
, 111 1L9 
1211 105 
46 Q23 


4.1 
29 




3.4 3.71 




rs 


Feb. Aag. 
Mar. Aag 




Dec. June Da'A’NV— — 
11.4 1 Jan. JundCrodalDLlOp— 


1®1 


34.8 June Dec. 
H3 

145 Mar Nw 


11.4 1 June FebliHkan. WdchSDp. 


35 

3.4 14.8 
4.9*267' 


3.4 


4!ffll3.9 J 30 - Aug, 


Apr! . JaiylCaaliteThenLlOp 


53113 J Dec- Junq 


Coates Bros 


SepL. 


KryflataeSp 


Dec. May Barton Plastics’. 


113 


187 Dec- juneffid^-oriu£l 


8 27.0 L ApnL 
164 Jan- 
1A8| , — 

3.7 


}d» j£: 

631102 Dec 


45153 get- 
.2315.0 £*- 

24 42 13.4 N«w- 
3312716.0 N»‘- 

29 6 Dec. 
22167 Apr. 
4314.9 D«- 
3.6 144 

25 25229 
12 4315.6 
23 5.4 112 
23 4513.0 
25 3.7153 


FisonsEI 

Greeff Cheats.- ... 
BaisteadiJ.i [ 


HoecWDlE.— 
Holt PiricB. lOp... 
Imp.Cheia£l.... 
DuS’kPreffl... 
lankroChem.. 
Lapflrtelnds.oOpf 


xJgS 

46 Td47 l 
. 30J QtaZL 
1 1518 ! Tl2t» 

130 92 
772 0.4 
27 6.7 , 
4.6 111 
4.6 203 
30 4 hB , 
1&6 +17.4 

« §?* 
4.6 h6 
. 46 b6 
1 1211 T14.7 
171 — . 

46 dl6i 2 | 
8.4 

19.9 

■a obi 

^th 


Norsk H-KrBO 
Plysu U>P~ . - 
Porvair. . . 
Ransom Wia IOp.1 
.. r ...Renu6ill0p . . 

June Reverta- 

Jan. ScoLAg.Indil. 
OcL Stenran Plastics .. 

May Sumy Bros 

May Surge J. k £..... 
May WarileiBerniap 
Nov. WillomFrn 2Dp. 
Apr Yorks Chems ... 



YTdi — . 

^'"1™ SS. 4«)_. 

- July FtS. — 

1 J8 Now Apr. Unread— 

123 NovenAtCc Da ‘A 1 — — 

1 10.4 Dec. Apr. UwdfEHL 
8.0 Jan. Apr. LocferrUSp 

a* at oeffiifcK 

128 Apr. Nor, nUHaWnp— 
Dee. Apr.HwganBnmie- 

Oct Apr. Uariia (Toni lOp.. 
June Dec. Mwuaar 20p — 
*3 « ocl May ibtlw*H«L_ 
“ - June Dec, McSachnjeBros. 
3.6 133, Apr. Aug Sssnl Basil 

25 - A *SepL Metal Protoen- 

66 7.6 rvt Apr. aetahasap 

20 1L7 A?r. ■ Dal KdelMWp 
5.6 23-6 June Nov. ffldtodIods.5;5 

4.4 mi' Ocl- m Miles Drace.__ 
33 153 sept. Mar. jBmngSsalOp- 

4.9 * nee Apr. KSaiBampm— 
58 117 jto- SsfflJ MldwUSmiLlOp- 

58 ilfiJj jte ttdeonajp 

37 U i’"i' ^BSSgfcr 

6.9124 Apr. OeL Neepsend — — 
fi 242 jS. JuMNriKiHdg-. 

33 13.9 Hoy Nov. Newman Gr. Wp. 

2-J 1S-5 May • Nov. NewmanTqnis- 
7.1 103L jjgr Jan. OsborolSL.—- 
|2 93jS AutPeglerflatt-xste. 
58 155 Jan. Mrr.- Peorad 

3.4 7.9 Apr. Auft Pennaii lOp—- 
33 9.1 pec. Apr Pokerin' iQIOp 
33 95 Feb. June Porter ChaaSOp. 
~ 217 Apr. SepL PwtiJI.— 

58 329 sept Mar. PnesttBaU+ — 

6610.4 j one Dec. ELCF.HoldugS- 
43 15-0 Nov. APT- BauMEnfrlOp — 

38 13.6 j^y Jad. R.HJ* — — — -- 

4712 8 W- ffnioaesStm.EL 
4-9 152 AnrTNav. BatcUgeln* — 
52 11.1 Nov ISay HatdifiaiGA'— 
f-4 - Aug. Jan. BoordRidgr- 
38 36.9 FeSf Aug _ r . 

64 12-i a nr AllR. FtiiucM £1 _ — — 

24 15.9 aS| RichTdrt YTSIP 
3.4 122 opt May Robmsm iThosJ. 
2-2 Nov- Root Han't* 10p» 
4.|,?2 Nos. Mar.Rrtnjaic- 

23 113 Jan, June RotqASp 

29 127 July Jan. SamfraonKayscr 
61 120|jiar. Oct SarilleG. (lflp>r_ 

JulyScngefE'Sn- 

June Senior Eng. lOp- 
Aug.lSercfc 



20 



52115_. 

65 132pS. 

U * R 80 * 

d.oi fJan. 


ENGINEERING AND METAL 

JuneiAP.V.oOji .. 


.Stmli 


Div Yield 


Ocl. 

Mar. _ 
June 

July Dec. 


CINEMAS. THEATRES AND TV 


18 Oct .YainaotaPJy 
J IJ Do5pc 

J 1J Berlin +:JV.Y>S 

I IJ (lulcacMisi'a 

5M ISS CoUipr»e4::pc . 

J IDGennanY'n; 4 jr 

M IN GretiTpr.lM. ... 

F lARipcJSSwii.Ys’- 

J lJHwS6\cd.W 

J 2J buayQtuluapc A 

Muy I Hung Mh- . 

OI SOD Ireland ff;pc TO®. 

IU 10J IrclwdT^pc'flMO 

IS Do9-jpcW-B6 
lDUapm4pc 10 A-’ 
3UO Dotoc'8M8 - 
10 Pm .Wipe . 

10 Rnnum»4wf.‘ 
31S S.G I.Wuh Wm*- 
10 Spanish 4p.-. . 
AT«y 1 Turin Rpr 1991 . 
5A 150 Turin fi-jxISW. . 
F.M-X-N. Iruguv^.-pc. 


14*; 
29 
95 
84 
99 
194 
59 
.49 
28 
40 
28'.; 
65 
74 
79«* 
. 103 
64 
80 
18 

S p 

5fi 

SlOli; 

Dxnfljv 


071 

571 

27 

21 

24 

L6 

111 

1 

11.6 

14.E 

i! 

no, 

110 

15 

15.10. 


B— 

“i 

923 

K3- 


14.68 
£695 
2.75 
6i. 
UOf 
9 a 
1192 

52 


6: 


Apr. 

BUILDING INDUSTRY, TIMBER & ROADS j an . 

m i SS e 


U.S. S DM Prices exclude inv. S premium 

AMERICANS 

[Last 


Dll rjflnfc 
Tad 

*rtn May 

Andemlier 

BaJuSeDc 

Hav Nov 

JllrJuJSP. 

MJi-.JiD 

AilAu.N 

J ApJ.v.O 

F-UJO 

Y MvAnN 
Mr.Je.S.D. 
JrJrjSN. 

Mr JrS 
MyAuN.F. 
F.MyAu N. 
MrJcSD. 
FJrSD. 

J ApJy *J 
FJeSlD. 

J.’xpJyti 

JAnJj-.O. 

F.MvAnX 

Mai 

Mr.U-SD 

Y Mi Au N 
MvJuS.U 

M::rji r rV 
Mr.luJil) 
» Au N M 
MrJcSn 
FM;AuN 
Jj:i. Apr 
.vpj utvJ u 
\pJi.O. 
F.MJ.AV 
ApJv.OJ. 
YUnS-D. 
MrJc.S 
MrJr.SU. 
Jy.UcJ.A- 

FM’AuN. 

MrJeSD. 

SrJt-iDfC 

Ji.OJ.Ap 

MrJe.SD. 

MrJe.SJl. 

Jl-XpJuO 

MrJe&D 


Jr.JeAD. 

VpJy.O.J 


Sak 

.IS.I ... 
AMF.-FiLani FT . 
\m.T Met v.1re\ SI 
Avid Springs?; 
Bvmh\ L'orn S.< 
Bflh.Stvin.. 
RuriTOSlbL'Cip 

I'P.C s- .. 

ramiTi'rpSJ-. 
Caiirpillar . . . 
VhiwSliiinS12.T_ 
ibiSfbroufihSI 
ibr>*lcr6-i.. 
l*ilj ln\ SI2’ 
DoLia Prl BS1. . 
FoUrti'-P SI . 
rimi ChlSA . 
f roan Zell 
Cunmunsl^C- C . 
FanolVli SO.iO 
F.xvmST 
Fiiwiitti-Tiail 
K'.’llicagaSW 
MM 1 1 ft S4 
Plarriiirp 
Fwi(Mi<itS 2-. 
liillrttcSI 
Ron' n uellSlJu 
Huilioi'F.F 
IRM fomSJ. . 
Incrrell-iiS: 

Ini Hid;- * p. SI . 
J.t Ini'.-ratfim! I 
KaiM-r.M S-. 
lr^-a~* c *'i>rv i'i-'i 
Mail llan 1ST Si 
Mnrk 

Mi r ! L.inrfaSL83'-i 
Morgan 'JIM-SS23 
i>ai'n‘-til.S31i'-. 
Pcnc-Crt'rjl . 
PfirerStUr. 
Ranker LW'l. ■SS. 
Hip.Nl Bit NY S3. 
Remind S3 
Shrill'll Si 
SilDglT'SlO . . 
Sjutt Raid 5050. 
SqmbbSl . - 

TcwroPU SS033-; 

TciacoS&Sj 

Transaocnra. .. 
I'S SWISS'.- 
I'mvcrsal Oil 5! 
Woohuirth*S£; - 
Xrttft Corps: 


I »J 


221; 

"at 

12': 

14-S 

15\ 

126 

MTj 

928pmI 

36*: 
996p 
593p 
12 *; 
16?- 
23 4 
18 
18>4 
141; 
46 ! j 

*§■ 
» c ; 
24». 
Z3i. 
21b 
46. 
423 p 
144 
421. 
665p 
10; 
915p 
580 p 
19* : 
45'; 

7 Sf. 

18', 

Ifi:- 

14"; 

30.; 

23-; 

25 

49-; 

23': 

15 

■"9! 
V 

72 


I. 
1' 4. 
611 
2ftn 
69 

71 L 

I7M 
259] 
12 111 
.17 101 
510 
29 fil 
Uff 
210 
210, 
19 Wl 

7-9 

4« 

288 

111 

45 

2W 

Bi 

25q 

191 

24.101 

|2«I1Q| 

25 a 

Dll 


Dll 

‘A 

51 
11 , 
N a| 

31 g 

2Jrf 

119) 

aw 

s 


13 IV 

1211 

111*1 

7U0 

[2SU 

?l 

i6 . 

J'H 


- LLRY.ffldtt ... lg 
6.E June Jan. Abertten tons.. 82 
221 June AberthawCcn.. 118 

5.81 April Ang-Am-AsphTt. 84 

— • Apr Aug. AnmtageSraks.. 129 
14.42 Jm. Mm." AP.CoHBtll — 17tW 
rtfl g-g Feb. Aug Allasaonr ... 121 

fSJ8 .\pr. -Yu" BPBlmb.50p 99 

<2.02 Jan. July Band Cans 108 

11660 January Bacg'ndgeBit— 55 
1130 Jan. July BaleyBmlto— 37 

1036 Feb. SepL Bambndge lOp. - 

1278 Apr. SepL Banbajera 

3.23 Jan. Jvdy Bearer Grrop-... 

1033 Feb. J une Beechwofld I0p_ 

5.7 SepL BrafiddLLajp 
— September Bcnloni3L10p_ 

656 Ociober Ben Bros.2Qp. — 

7.66 October Bimtl 

9.01 Jan. July Btoclkvs20p..._ 

5.g 1 let. May “ H.C_C"20p — 

525 Mar. Nor. Blundell Perm — 

_ une Dec. Bcvi>- . — 

OcL Apr. De.Dfd. ... 
ilcL N13V Breeden Line — 

. Apr. Sept Bristol Plant lOp. 

Cir Y’ld Sett- April BriL DicdginE--. 

1 .May Nov. Brown Jksn. ari 

0.9 Jtmc Brownlee&Ca— 

1714 Dre. May Bryant Hdduig- 

2.6 Aug. .^«1 Burnett A- H 

4.0 Mar. SepL Bums Ands'nlOp 
4 5 Oct. Apr Bnrt Bralicn d .. 

37 Jaa. June T.RtiMy'A'IQp. 

OJ January Cur* John- 

4 9 June Jan. Carmn 
1.9 May Nov. t'emrat Rmd — 

L9 Dec. June Charles D. 1 10n_ 

Z2 JuJv C Lafarge F10o._ 

1 J J uly 'Jan. Clark 1 Fean ^ _ 

5.7 Nov. July CombenGp. I0p.. 

4.1 Aug. Apr. L'OC crcte — -. - 

b 5 OeL June Cram Sen* 10p- 

13 Jan. JunelYwanR. 

ZB Auc. Jan. CavH'lOp. 

3 6 May Oct Croesi n Bldg — 

20 OeL Apr TitiuchiDiSlp_. 

5 2 Oct. April Crouch Group — 


I Groi> 

| Dir. 

50c 
5\ 
5150 
SL2D 
. SI 60 
SSI 40 

80r 

5177 
52t* 
$1.60 
S2 
SI. 12 
SL40 
60c 
S2 
54c 
51.60 
51.60 
88c 
$180 
$4 25 
$1 

SI 62 
72e 
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77 
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33 QtlL2 
30.4 T17.6 
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Uvcll-V.J-' — 
SlcLt4L*J.*3jp. 
McXaUGrodp _ 
VUpie: Jradev - 
MatBline.iOe._ - 


J u n^MJd 7' r. -*m. 
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3.1 9.7 
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4.fi M.9 

7.7 65 
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53 4.9 May Amber Day 10p . 
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4.6] 7.1 June Bensnn's Hy. lOp 
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5.1 65 Sept- Apr. Ford 'itnmlOp . 

8.6 65 Mar. S._Dt. Fcnamaer lOp- 
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86103 Mar- 

82428 Nov- 

6818 J Jib- 
3.4116 , 

45 164 Pan- 



3.1 121 
9.9 * 

li 31 

81 72 
4.8 9.9 
751911 
8014.0 

60 10.4 - 
6 7110 Dec. 

7.4 7.7 P*m- 



FOOD, GROCERIES, ETC. 

sFoodsIOpI 


BassetttGert. 


Da-A'XVg_ 
BriLto^S 10P 


ra4Li 

17.9 Ol, 

no m 

V l22lc 
138 Ml; 
<B3 

Q29.9 

■SIS 

. 3flJ q+27 
1211 132 
27 65 
U5 Qt40 
1211 19]> 
186 0(32 
186 8.1 
9.4 1hl82 

17.9 QZ25 
7JB ZMj 

14.5 14.7 

3.9 +241; 

W +241; 
384 7 

9.4 188, 
167 73i : 

19 20 J. 

186 11 
, 61+73 
1211 19.1 
18Ah7.7 , 
13J dl03 1 
39h73 
27 35 
16.7 QlJi; 
167 3.2 

Qf* 

1Q.J 7 
2.7 1 

ll! ^ 

30.4 114.7 

38.4 114.7 
145 14 

17.9 128.7 i 
, IBi 9 2 
29 JB 14.7 

186 015 
. 45 fl.21 
Ull td8ll 

135 17.3 
27 17 

ln7 fi.l 
138 11 , 
17.9 fh8.8| 

122 92 _ 

13J d392 
186 1dl73 

30.4 18.4 
1211 6 
1510 +3®i| 

115 tb 129] 

3.9 5.9 
39 243 2 
670 22 
337 73 
56 Q12 

12910 +h20.4 
, 46 EjS 
2910 th7 
27 7 

,1211 19.4 
lUU 2U; 
U8 195 
1^5 19.1 , 

1510 hdBiij 
167+84 
4 111 , 
145 [88 
165 126 , 

17.9 <W17 
30.4 18 4 I 

, 17.9 14 
I29.U13.8 . 
17.V Iff* 
17.9 018 

136 Q114. 
JOTQIdlOj 

123 7 
1211 12 9 

Qb31 - 
. -+70 ■- — 

2° IS 07 
Ifi 106 I 
, .73 Qi*2?v 

a* «2 


Balers VrtlOp 
Feb. Basts* But rt*"*. 

— Bcjara Group If 
Feb. BeririordlSAV... 

SepL BibbylJ.iSl 

Not. Bishop's Stores— 
Nov. Da“A“XVg — 

May 

7.4] + 

43 138 May Dec. Broke Bond - . 
4 4 23.0 Dec. June CaSwTy Schps— 

fa's 115 December Caron 10p 

73 go June Jan. CwrisJaning- 

3 4 10.7 J 60 Apr. Cjarirs Bread lOp 
- MW CliflordDaines- 
May Da -A" XV — 

,pr Ang Closer Dairies — 
■pL Apr. Crtbora Group__ 
L seJyCrtsflddsKS- 
JuJy CuEeosf 

Jnlf Da “A'_, 

May Danish Bcn. A £l 
Oct. Eastvntod 1 J to 5f> 
Man. 1 Edff'djLaLC.^p 
August FJIC 


7.1 9.4 
0.4 - 
7.016.6 
83134 
8 0 4 - 

64 1B3 M«- 

65 7 9 Dec- 
88 114 Man. 
3.0 92] Apr 
L4 

85 H7J 


4 71 102 -August FuaeriA.i5p — . 
fi'3 65 Mar. SepL Fitdi Lnrell fflp _ 
45 12.4 Apr. Cwt. Foss Biscuits. ~ | 
4 8150 Feb. Not. Freshbakeac.—. 
6512!+ September Fran ft htn-to.- 
97192 Dec. July Gate*arSec.“A 
58 19 3 0cL Mar. Glass Ghrrerop- 

4 3 11 8 Apr- Aug. Gddrei Foucaid, 
jj Z. OeL Mar. GrragtUarid' . _ 

- HaitertfsPip- 

5 9113 Dvr- July HighsatefcJ afc 
3 0 ifi 4* Mai- SepL ffitads UVp — 
30 -fili Mar. July Hinton (AlIDp.. 

8 9 13 8 Mnr. Ocl Jamaca Sugar . . 

51 is'6 D^L Aot. Knloch 

5^ 112 MrJe^D. SraftroS25fl. _ 
35 1 tot May Dec. Kwk Save ita ... 
6.8 127 Jan. SepL LenramsGp. 10p_ 

3 6ZL3 J>w. July LmndiiThts' — 

7 7 * November Lorlntoodi 

68 82 — — LoveiltGJ-i— — . 

4 0168 Mot - Dec. L<rr'Wm.i20p — 
as t o July Feb. STtesGartonaOp 

5 J 75 Dcr. Afay Manhw’S'B 1 — 
80 113 Aug. .April yiiewsHgs. lOp 
77 q 4 Apr- Tto’. lies Trade Snp_ 
2 6 _ Apr- SepL JEdCanlrt . .. 

5 8120 Jone ™. 

55 329 Mar. Aug, Morgan Eds. IDp. 
3*t 89 Jaa. June Moms* D Jones 
79 9 6 July U orris 1 d^W.i 10p_ 

62 142 -A“g- Apr. Northern Foods., 
tsfio Mar. JuneNu.-dinFk.10p_. 
65 116 J®. SepLOridFrotk 
50133 Dee. June PwwiiP.flOp — 
e't a n Dec. Har. P*rt Farms IBp— 
s- 6 * 53 M., Dec. PyteWJ* lOp— 
Not. RakusenLyd top 

Jan. RB3L 

July BichdamAihOp. 

, ,, „ Apr. Hoberisco Foods_ 

llU&Nov. June Rountree SL S0p_ 
fa'* 7 q Mar. — Sjwwtary 1 J - — 

62 93 Feb. Aug-SaaSusarSOp- 

HSI Fc«ei^^:“:: 

” I Ocl Apr. Squirrel 8 12; j. 

7 erf AS Apr Sept. SUKfcscJosi 

-'Apr.O.Apr. toe* Lj]e£l _.. 
SepL April Tavener RuLOOp 

I Jan. July Tescoap 

Feb. Ocl L'mgae 

Not. June loltcd Biscuits _ 
Jan. JuneVjKTWdfcR IDp 


45 93 Mar- 
39 103 Alf 
62 7.1 Jnfr 
6.1 123 Jan- 
5.4 113 Dot. 



7.. 

1.4 
4 915.0 
Si 
5.1 12J 
80145 
4 6 10.3 

7.4 « 
5.3 11 8 
fib 123 
3 8113.7 

7.4 141 

6214.0 

5.5 115 
62 186 
71132 

47 10.4 
6 511.6 
4.7105 
5.5 43 
12 11.7 
5.7-225 

3.4 19.7 
5.8 102! 

6.0 45 
4J152 

2613.0 
9 8 7.9 
9l|l9.7 
5.8 


Al-b. 

Dec. 


Sept 

Not 

Sept. 

Dec." 


II 5 ; 




141 Qt 5 
I 1211 84 
1211 h89 

6 M3* 
9.4 103 
186 162 
Hi Qthl+b 
145 09 
167 171; 
167 171; 
17.1 15.6 
131 505 
,130.4 14 

'jj Si* 1 

138 14 

17.9 14 

. 46 +127 

15.10 24i; 
d lllll t4 

rnooijj 

186$.+ 

19 9.4 

, 167 

1211 1126 
13J 21 
, 1W 191; 
11264 

17.1 184 , 

, 1451^.77 

129.10 31.2 
167 hdl6 

. 387 0173 
29J0 1L2 
27 B 75 

- 15^1 

j 

1 1211 $8 
131 Q29.fi I 

3.9 $8 
17 14.7 . 

, 4.6 01115 
I 138 22 ' 
143 +15.1 , 
lbl fa 153 
13S Oil 12 { 
17.1 tdlfi 
lay 

145 thl3.ll 
, 4 .6 +d6J| 
lllTO 8i 
369 

4J 15.4 
145 195 

- udlfi 

27 6.6 
27 103 
143 9.7 

i.i %,i 

L10 86 
17A Q+25 
183 h22 
. 3.9 9.4 
1SJJJ t7.8 , 
1211 Q19.9 
262 $24.8 

17.9 yitlV: 
186 117 


M IQ 

ay 

i*u 




Jan. 


HOTELS AND CATERERS 


Apr 

Apr 

Apr. 


'Sep*.- Mar. 
December 
Sept. Mar. 


AddaLoL ton _ . 
Centre Harts lOp 
CCttlntesL. .| 
fOLmflart'lOp. 
c 4 H RaelsSr 
June DeVere Harts. . 
Calc Lister — , 
Grand MeL »f- . 

EfickmetlOp 

IsIecOli.Assc- 
TjOH.Hd.3te— 

‘iunaul — 

Ladbokcltte — 
LdsaroCoLlte. 
LvonsiJ;£I'A \ 


Mar. SepL] 
Apr. Not 
M ai- 

Dee. Jnly 


|15JD tSo.4 1 
:: 9 018 

Z62 QblB.2 


122 Q10 
3*71 


31 

33 


Jan. OeL iloniwr“.V lOp- 
July Mr. Charlotte Uip. 
Apr. Dec. Mjddlrtonate.- 
Ocl Mar. Norfolk Cap jc... 
|DeC. June NoihiJLF.ilfc. 

- - Pw'ffilr &*?. ivp. 

Dec. Mar PtBtm'5 Ifp _ * 
JuJi Prince of Wrte . 
Jan M a* UuHn’sMiai 5p. 

1 Jan Maj- ^ fim+oc Harts 

Apr. I V.ot'A - Vxp 

\pil 9i6:a Dw UIc . 
UW. Mae Stoaa^-ldstislQp! 


53* 


3 11 ( 

25 8.1 
35 145 
15164 
5 6 225 

26 20.9 
12 - 
5.0 9.1] 

41 73 [ 

is all 

42 10.1 
3.4 B3 
8.0115 
3 9 18.5 

3.1 + 
2417.6 
15 375 


June 


a 

I na 9 i 

+16.9 

|w* 

1 • 7 ! A J£t 
1Q26 ; <! 20| 3 Si 


4.6 + 
2.4 u.a 
3 618 0 
39U4 

24 as 

32 261 


MB' 


ail 




ic yx^ v 


The Financial Times Monday November 26 1973 


INDUSTRIALS— Continued 
I ! [Last] Net I IVM 

Pad I Stork [ Price ( a | Div. |cit| pc P iZ 

• ' Auu-Uotusan H'b- £1 - 375 2.71 9.2 33! 331 II? 

: Not. Jurtpelm 58 29JD 73 2.B 45 112 

l Dec. Katsman**—.- 174 291M23.5 ]7 4gl?j 

■o Jan. Sitiwj-!cdJ2ijp. 78 13a 0125 3J 4.0 H6 

,\. \pnl KencedySn Itip. 2S 17<HQ21 ig 8 6 90 

^' r. Sept. Katf«J«iSJp_ 53 I3fl ij — 26 — 

Apri! SjT.il3tttAi5p... EUJ, 13M 20& 10 JJ7B5 

*: Apr Klec-nun 93 29 M tl4l» 31 5.6 8.7 


• INDUSTRIALS— Continued 

“p*?® I cl i ‘ f*«i Nbi r DMfe«h 

Paid | Sock I Price 1 a) [ Div |Cir|.pc |PT fcud 


PROPERTY— Continued 

( [Las ( Nrt j jrid| Diridentk 

Stork I Pnre | si | Div. |Crr] pc 1 P/E Paid 


TEXTILES*— Continued I 

[ [ Last! Xrt [ (YTdf f Dividends 

Slock | Price | c J IM. |Ot| pc |PE| hud 


TRUSTS— Continued 

I (L-.4( Vi 


1 Pri.r | 4 i P:». |-A T [ \t I PE 


OILS— ^ Continued 

DlridfB* [ I (!-:•'{ M I |Wf ■ 

hr..! I v.:-" | ifi. [ | thr. |l.\r| pc |PU 


2 21 9-SI 6 9|-Si , pt. Apr.|Capilsllri*n«._| 114 I 13A| 8.6 llU) '28120 4 [June JulytTojinkM ,1 51 I 17.9jQ12. | - 


M*jr fiartelnL 33 

, ipril l-UVUMs 87 

y. Sept. LAE Itn inp 65 


291M tlfll, 31 ft 87 A Rrf £9ilM J«. July Own Seen 216 

Tfflaff* _ 3i M Oc,oiber Pettm5p _| 42 | 17.?| dI7.6 | «5| 30|l03 btc Jmwlamithb'o Esu. 263 

307*10,7 25 44 13 a ifiMeiiDivnc Apr. SepL CitvOflirts 106 

133)29 4 Va t'c qj . . it INSURAN ifc — — Claris Nickel 1*._ 90 

CT^l ?■? _t- 4 Julv Jan [RrenmaltRri I An I Hi I inr*tr ilhi itinn u f — i c in. ec. 


y JunejLNidll 
rein ber [I^buc 1 


3.4 UbM jn 


>10 015 L5 6.5 13-5) — - Dn-tt-mris _ _ 47 - - — 

yi t20.b 3 a 32117 April Julv Cantina Inn Sp. 54 -2.7 dl6» 2 35 1 

*4 9.i 24 3.9153 rnuuijnr.a! 2t?pL 124 39 6.9 29 

4J 3u 2.1) s2. U2 Slay Cat. HiCsp20p 124 94 — — 

□3 147 3| 46 87 OnsaerfieJd 255 27 JOh LB 

$1 63 22i 4.9 13.6 Jan. July Chanftcn 216 1U2 036 3.0 

L7.?|dl7.fc «6| 30103 Dev JunelOinithb'rj Esu. 263 27 «25 16 

Apr. SepL CarOflirts 106 138Q+56 9 12 

CE dari*NirHk._ 90 U6Q76 11 

37] Qt?7 b33| 331130 Sep*- Feh. Ctairol Sw? Wp 56 19 92 J1.7 

©7»IZ2 - 52 - April i>.i I’mffi'I.V ... 105 39 420 6ft 

>10 QMo _ 3q- August CnuySri* T.IOp 50J 2 27.84 15 

>li Q34 fa - I jfl _ July Oct. fcunityadeSp... 72 17.9 91 2.7 

4 6 f h!6i; — 4.41 - June fur 4 DisL 10p_ 113 - 84 19 


May tiepi. Tetl'redJrsv. Kip 62 W ? 22i« 3. 

January rwchnscos 127 $37 020 3.. 

Feb. -July Tootal. 40 U5 73 2 j 

Dec. July IwVS.. — 35 - «?12 2- 

Apr. Aug. Tniiccn Corps . 51 lfa 7 9.6 3: 

June Nov. Tricon He !0t> .. 62ui 1211 15 3 4.' 


August fTradalPlnJ-KiP 25»j 27 {jk 2J 4.5 16 323 - - ...1186 -I — -J — J — 

Mar. urLjTuikah i>rp L U 8V9 — _ Lv. S>tt U‘rt» I 61 - | - -I - I - 

Feb. OcLL VTwUUp — 35c Llfl bl4 7 2.1 6.0 114 - - \\ i>iain«e I 83 - - -I -I - 

Mar. Seri [Vila T« 3m 47 34 dlS^ 13 96118 Dev. Apr ISOlL'tA . I li4 X3Q22« 2 1« 3.5129.6 

Kebt AucMbbiLiVlHrv. 125 37 025^4 3 a L0 372 - - Vr c Ftfti ftc f Stf« J - -I -j - 


Feb. Atc.tarWr.fi/4ofr> . 125 3 T QZ^* 3H L0 372 
SepL Apr.lW.ii'iLhSilkUip. 24 13S 14 l3 67135 


•V. Mar IMK tMr.Sn 10p_ 215 262 01262 AS 2.6 122 rw 

■:v .40- 1 mm il n • S. 


Jily Maranie Ldn. K9> ‘22 186 «4 1.7 i _ 

Sept. iVrthyRi.a>jC 100 30.7 Ss £9 3.912.9 jS* mS i2£ l 

Ok 3BJC!=rtai»6p._ 67 U3 Qbl5.3 13 5.7 Ul 3 

"■ May Wcap^nw. JOp 111 7? IB T33.1 £6 4.3 22.6 W Aonl iS X 

1 Apr. >K!cinH_ 29 179 OW 4 fa 13 71 i. ■ "P 1 *! nattW o ap 156 3 

;.V B L.S&E . 64 2 167 JS H 35 05 W * 

'^■saat ^ lIEfcr fLi 

' June iiatn uaWc-lOp 88ul 121) dlB2 63 30 77 l Ba r£Sf e ' ^ 3 2l d ^ 


5-IJ4 Nw.- June 

II Si s-- 13 ” A P 

H £5 i )cL Aar. 


2« 94}ot236 H 46 - Mar. Julv BMieciore 10*>_ 350 

220 2211 i2 7.9 — 4 ^ _ SepL MerJHK Um HK& . 1 12 


01 4132 U 
2J Qtd40 2.1 
OB 4thU 73.9 
3.9 d7.7 L9 
(5 11 11 

U 22 U 


idvni“A" J 146 I 3)4} t22 I _ i 5S] _ April OciTl(SivPnperjr_. 350 17 


4 7 1 ji Jan - Re'B" 146 3D 4 tZ2 _ 55 - March InLhmifinMOp. 28 

3 3 5,7 May PnnteDlia! 3p.. — 142 9.4 r&7 4 — 4.5 — Dec. July in, it Pr JjJdcs.„ 115 

si 7? Apnl RaoW’B'5p 156 263 112 — 52 — Nor. Aug Jermrn lnvrsi ,_. 79 

’J 70. Mir TlllM P.. . 1 'rift-. 1111 r n I r_iLLO^.t. 1*>o 


Apr. Oct WraiJBasiiwajp. B7 
July Jan. WnWi Waiter _ 41 

Jan. Sept. WcraiEontf 59 

Sep. May Yores Fioe2Pp.- 46 
Sept. M*y[Ymttul 128 

TOBAC 

Apr. Sept. Bril. Am. iRcc.i . 251 
May Nor. DuntuU/.AilOp . 290 

Sept. Rtay Ga);aber50p 15Ei 

Nw. BUr inpenal 76 

May Nov. Rcih man’s IS jp. 50 
Jan. July Seosaa Ha. JOp 73 
July Feb TphSws.TsL 167: 

Feoruarv Do M 652 

July Feb. lW.TfltuS.)HI . 205 
July Feb. Do. Did. Rj 200 


TRUSTSw FINANCE, LAND 
in vest meet Trusts 
- - [AlmnGen. Ibv.I 136 112391 -j -1 
Nov. JureUbertJpen !bvs__I 43sd |12.liJ 163 | LB 


Dmiw ! ! 

Nfi ! I’.-k 1 

— — J.AT.'hrlsu'nVr: . ..j 

S.:nt «r.>.n n J Or -I 


2 346. 1 1 Jan .‘J n Waa-i 


_ w. July Mi.Uu'5'.-r-. - 


270sf(121l| Qft . 3 — ) 5.fi| — J — KBiiiSetfnSp 128 9) 


q npK iS: SSSBE=r S 


Sorb® Wp_ 268 123 OulOO 171 37 22.0 -Nor. Jen. Li^mJelCp_ M 

eg rtai 288 19 426 22) 53 12 D LndfcGen\V5p. 46 

house 121 132 Qtl7 2_2J 35172 July Jan. Land ftlTseSOp. 155 

A)lia«£U 39Sal 1211 t13.6 \ 4 9 — Apnl Dec. Land InresJ 117 


62 « 
5.9 0.7 

ID? 2.0 


StpL Mar Do Sap 9- > Fa! 270 aflll 04 1.4 1^160 6 t-»:si.-ail. 

_ 1241 Aug. Mar. Bcsius-TniC— 74 757 Oil 0 9J 3 7 po 1 j Aua. ’'P”t 1 -' ,ns ‘'V. 

5.4 U 8 '.’W Ape Hcf^dwedln?. 44 L2J 112 l.t{ 9 ’[10 9 Sept. AprjB^r.iihJh »|i 


Pr>y j L | Id Ii’itI pr 

331, 1562 - -J - 

4J LU 129 9 <* AS 

76 lt T K.7 OS 28 

57ul ClHj72*i S22 
5S 27 015 1^15 

73 :U 22 0.7(55 

57 152 « 3S 

26 - ti 63 J - 

43 i-’J »3h 0 ^ Z9 

60‘i Jll;t|25 7 ll 1.1 

41, }VW£S - 15.1 

•55 ) -t i;’.9 IS 52 

l«:.-'i>l!' 7 0«56 

41 S‘ Qhfaiq lq L5 
31 Mi .19 0 SI 5i 

*ih -Jihl’S 
301, 133 lc3 IS 4 3 
62 30.9 vfia; : 1 9j 2.0 

14 110 101. 0 7110 7 

rsT UtS 11 1.4J 2,5 

Mi- -1 IB thlfci III 6.0 

551 » 14 5 1021 14 3.5 
925 C5 CM1 L« 43 

5l>; H I 018 10 2.5 

63:* :r*jZ5 ' 0 7 OS 




Hay A&kzi.Kt 10a — 84«U 2211 ijmiei: 23 5.11125 
Oct. .dariins IndlOpL 30 122 h7.9 43 3 71 B6 

.. June Mart all L’a; — 33 30.4 Qt4 15 3J 310 

• Jun. Du. a; 23 30.4 Qt4 15 4.4 214 

July Mar^CiVur- 21Sed 1212 t?2 45 3.&I 8.0 

May nartin-Elacfc — 63 304 UO 2.7 5.71 85 

.. I ? So* .AbyiunUU 465 IS JO Q2l 12 <5141 

Dm VsMjKiuwer 10p_ 32 15 JD 271, 15 7Misi 

Slay rioilmxcSp 21>anl 1211 W>1 Zb 4.41123 

: . r June)U.^al Clnsores — 98 2711 tl!4 29 4.21318 

JuncjMcatr 34 2910 Th3 4 13 3.6K4.4 

,, '1 Dec. ,'tid.- Aluminium. 102 16 7 lljj 4.1 

; ‘ ..J-.: Nov. Mi In. Mrstn 50u. 326 110 333 l 

Jan. JhictellCetu.- 53 145 035 L 

■■■' Nc. I'hir-iel Trgi'i . 61rt 1211 lb.l 4> 


35 178 July Jan. Lead SITseSOp. 355 27 73 * 

4.9 —Apnl Dec. Land lures! 117 179 s6.4 4 

■22 - Sept. Apr.EndSec* 50p _ 229 27 72 12 

09 - Mar. Sepl DaA%C<W.V83- £190 &2 Q5U ZA 

- ” I ^ $•{ u 


MACHINE TOOLS 


_ Abr. 5ept. lU>8rtftni-a £359 
— [LsnemSlu 345 


Jam. Marl La» Land 20p 154d 1231 


n. m rJ tJ - tee- 


Nn-. tiiir'ndlTr'ra'i . 61iffl]211 10.1 ) 4> ) 5.9} J> 
sepi ■ '••Vsmln Spc iS-6 . £308[ 13B Q5 |U49l 46l - 


’ . T Sept. ■•VeamlnSpcS^. £308 133 

Mar VpanConLu tiers 30 15.10 TQZ5 

• jml M-mumest 10n_ IS no 8.1 

•.. June MpsriBoW flPp_ 61 lit tl8.4 

. V Nv Mcr!« 10 f 30 123 Q17l 2 

, Jan .UPlSp 13^ 3.9 7 

Ott-iih/aruplOo 168 3.9 35 

•--? Jan. Mam 1rni'n£l.. 168uf 1211 Tx5 


asf a- s‘i si ® a ul-, ^.sresaftT s g ss° u 

t|« j -- w®*-! d mI •* Si. S 1.9 ^ & 


16 4 3 
M4.9 LtH 4 j 


!« <6 _ .’ • MOTORS, AIRCRAFT TRADES 

2.o 4516 0 ‘ Motors and 

2.8 64 75 Aug. Mar. BnL Ley land 21 

25 43135 June FwdlnLfW £68 

* 58 * June Dec DaTWJ! £78 

* 3.8 « MrJe5LD. FardiBDRi 116 

* 3.0 $ MrJeAD. Gen. Ms. Units _ 136at 

35 4.7 8.6 Jan. April Lrtus Car lOp 56a! 

3.4 6.1 68 July J4ar.Ediant.iar.5p.— 16al 

— — — RaHs-ftoyceiftrs. 56* > 


jan. .ram trues nit.. 163UI UJJ T55 35 4.7 8.6 Jan. April Lrtrn Car IPp 56a! 

Nov. XahziiBAl u- 57 1510 19.8 3.4 6.1 68 July- Jlar. Ediant.iar.5p— 16/0 

A 115. :ca. Crt n« m 58 17.7 — ■— — — — BaHs-RmceMIrs. 56*; 

Nos. XCH43i®93— £62 2910 W 35.6 165 - Februan- VohoKrM_.._ £26 

Xeorcni&Z — 66 17.9 ID 3.6 42 92 1-. 1 


• Viren* &Z — 66 179 ID 3.6 42 92 

. • Apr. [XeiASp ucerlQp. 78 - 27 QtZ7lj J28 35 14.7 T „u. rvJ-fSS^ST ^ J 

i ■- Mar. New^ip.lOp5 24 1.10 <JIZb 29 52 95 IS® 1 

■ ’ MarlVwcj-ftriarh. 350 J7.S 010.6 24 7.1 9.2 A 3 r „ *?* ~ ?? 

OcUNealofl J JVL lUp. 40 3.9 <012 3.6 4.0 10.1 ™ 

' - AprllpCcrbu.-y Insul — 7Sri 1211 13.1 2.6 6.3 i7 li ^■^,L°! ea - lp P- .30 

-.V: Aprilfsor-jus 93 1510 tfafl.9 f32 3.4133 

. - Sept.L'viE.tWrchLien 46 - KS 12 61128 ^ Janu ? ry Seadra Die 1 lto_ 3P,x3 

V. "lay 1'uv.cStelllp- 52 17.9 TlDb 6.1 29 81 ^P 1 - Juu^VoiTraJalOp. 36 


27 QfOTi a fi8 35 141 Jan J 

1 ?a otiu m 5 2 qc J®* Jul>ICranerr«ih. lOp. 30xd 
J79 0fl| Z4 71 92 *** Aog.jlRr W<& »3 89 

S8H ft Wivip •fbsafe' ^ 


- 5ep:..\tn.tWrj*Liep 66 - b2S 12 61128 
"lay Nuv.cSec3.10p. 52 179 tlDij 6.1 29 81 
; April Nu-SwtltSp Z3i 2 3.9 tJtUltj 1.6 5516.0 


OES fMarnTa Can Sp. Ill 472 98 123 0. 

OCL Julv MidhurstWh. 10p 71 - Q61L7 I! L 
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It’s time 
our world 
began to 
grow up 


THE LEX COLUMN 


Arguments about the SIH minority 


Everybody concerned must be is not, of course, about the is severely distorted. But it is Yet the accounts show cleariy weeks, the Lucas share price over the past 18 _ 


_ _ teany weens, . ine iiueas soare price u mc ” making happier 

hop inz^jiatthe bid f or Shipping price or the future of the non- very much an open question that making money was — as has been trying to get to grips though BBS is matins 

Industrial Holdings by the shipowning interests, but about how far rates will recover once usual— easier In the City last with problems more menacing noises about m m 

Vlasnv/Canitaifin consortium the value of the fleet where the Middle East question is year, with London Indemnity's than the usual run of motor Meanwhile, w 

If it comes annual report gives au “*r > 


Vlasov/Capitaifin consortium ... 

will not be referred to the SHFs sums seem to come out settled. capital value up £12.3m. The industry strikes. « **. - . _ 

The as much as 50 per cent, higher Plainly, the SIH Board's job group emerges as more oE an to a slowdown in car output, of the Limitations 


bidder has already committed than Vlasov’s. Its estimate of is to get as high a price as insurance operation than any- Lncas-Hvhich is 92 per cent a smaH 


BY C. GORDON TETHER 


THE fashionable new theme is 
that the “disarray” in which 
the oil crisis has found the EEC 
calls for a speed-up of all forms 
of Common Market integration. 
In this way. we arc told, the 
“ Nine “ can be turned Into a 
bloc capable of taking on any 
other groups that care to throw 
down a challenge in future. Yet 
it is surely arguable that what 
recent events have really done 
is to spotlight the need for 
Europe to strike an entirely new 
note — to strive to reverse the 
processes that are resulting in 
the power to determine the fate 
of the world's 3,S00m. people 
being entrusted to a handful of 
politicians. 

Two men — Mr. Nixon and 
Dr. Kissinger — are effectively 
running America's “ Big Power " 
set-up. Two others — Mr. Kosygin 
and Mr. Brezhnev — run its 
Russian counterpart and the 

Middle East oil version that is 
currently making so much of the 
running is operated by fewer 
sheikhs than you could count on 
the fingers of one hand. 

Now the heat is on to turn the 
“ Nine ” into a bloc which would 
presumably have similarly “welL- 
defined " leadership. Herr Willy 
Brandt the West German 
Chancellor, called for urgent 
steps towards the formation of 
a European Government with 
sovereign rights. And we are 
told that the French Foreign 
Minister's recent call for “un- 
tiring efforts to build Europe,' 
is to be interpreted to mean 
that France is now prepared to 
make concessions to her EEC 
partners to achieve for Europe 
a stature comparable with that 
of Russia and America. 


Discretion 


Pro -Marketeers everywhere 
join in to assert that we must 
all be prepared to do whatever 
is necessary to ensure that 
Europe is never again found so 
“disunited." That means, so the 
theory runs, setting the integra- 
tion sights much higher than 
economic and monetary union. 
Indeed, because the immense 
difficulties this part of the 
togetherness crusade is en- 
countering can no longer be 
glossed over, some are arguin 
that we should by-pass it for 
the present and head straight 
for political unification. 

The assumption underlying the 
new enthusiasm for forming an 
EEC power bloc is that, given 
such a set-up, the oil crisis 
would have been less damaging 
to Europe. I wonder. The Arab 
countries' threat to reduce the 
flow of oil to a trickle if they 
are pushed too far and blow up 
the installations in the event of 
armed intervention reminds us 
that discretion in such matters 
is often the belter part or valour 

The broad effect of beinc “ dis- 
united " has been to cause the 
“Nine" to show a discretion 
that has prevented the worst 
coming to the worst. Would it 
have been the same if they had 
had the " benefit " of a central- 
ised leadership of the Nixon- 
Kissinger type which would have 
been under strong pressure tu 
identify itself totally and un 
cqu t vocally with one course of 
action rather than another? 


Vietnam 


There are other highly 
important points that are almost 
invariably disregarded in efforts 
to present the creation of a 
European power bloc as a 
self-evident good cause. Because 
the form of government that 
emerges in such circumstances 
stands very little chance of 
being democratic, the concentra- 
tion" of power at the top *s 
accomplished at the cost of 
creating serious divisions lower 
down 

We all know how divisive Viet- 
nam was for the Americans. 
And ntJ ^ne imagines that the 
Rrezhncv-Kosygin directorate 
enjoys the full-hearted support 
of the Russian nation, let alone 
that of the populations of the 
satellites. How much true unifi- 
cation would an EEC equivalent, 
assembling nine different 
nations under one banner, 
achieve when— in take one 
example— the people of Belgium 
cannot wen agree to sink their 
differences over language. 

Tin- real need is to win the 
vi- fid over to a way of life 
ba^vd on co-operulion rather 
than heavyweight competition— 
and never was the need fo* 
collaboration in every director 
so apparent. One need look no 
further than the size of th. 
global arms bill to see how fa* 
the power bloc form of orgamsa 
lion can be relied upon to d« 
that. 

Europe, we are told, was the 
cradle of civilisation. Let i* now 
det ore itself to resuscitating iL 
"Which means spread 5 ng the 
gospel that it is time the world 
l»vg:m to grow up and turned 
its back for good on the essen- 
tially immature “great power" 

phenomenon. 


Monopolies Commission. 
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some £50 m. at negligible rates the fleet's net worth — around possible for the minority, thing else, with LIG accounting motor and aerospace in sales to get big. xnere is d , 

of return, and would seem to 550p per share gross of tax— Equally plainly, Vlasov is for 41p a share out of an terms— has no obvious protec- freedom: m the] p an “ . . 

have little option but to sit any is supported by an independent interested in securing its agree- overall net worth of maybe tion. The shares, of course, can where the amount cu»*b 

reference out Both Vlasov and valuation at open market prices, ment: the goodwill element in double that, alter making crude lo °h to a p/e of 8 for solace — leasing amounts to ■ ■ 

SIH are anxious to avoid a The problem is that since the shipbroking — especially this allowances for the impact of except that the report suggests agwi^ pymeMs ” 

further period of uncertainty, start of the Middle Eastr War division's work for Esso — is the market slide on the June a p/e of nearer 13 on a replace- of £199,000, wltn , e 

not least because major SIH in- there simply has not been a relevant here, as is the point 30 equity investment valuations, ment cost accounting basis. capitalised into a teasing eq 

terests outside shlpowning-— ship market. that the bidder apparently wants The London Indemnity coup Se& aiso Yage 34 sation account in the o ^ 

and insurance broking — are sub- Freight rates, however, have to expand on a London base, was achieved through heavy , 0 sheet However, 0 

stantially goodwill businesses, plummeted— Mullion’s tanker The fact remains that the con- sales of ten-year maximum Limit Ora & JcJliOtt balance-sheet items 
Valuations of SIH's fleet, of index stands at roughly half its so ilium already has 61 per cent, income bonds — around £70m. — It has already been noted that restrictive loans 
which more later, could well autumn peak— and that of the equity under its belt, and the income on which was not if Dunford and EHioit could lift National City tsanx reqin_ 

look rather different in a few obviously has a bearing on its bid is unconditional. If, from maximum enough to prevent the Brown Bayiey Steels acquisl- creation or a loan reaemp 

months' time. Finally, if the second hand values. Going bade this kind of base, it is obliged very profitable matching against tion's profit margins up to the reserve, with transfers g 

bid were to be deemed against to the last cycle, shipping con- to make a significant improve- dated fixed-interest stocks. Com- level of its own Dunford Had- on basis of ou per cen 
the public interest, the Govern- sultan ts H. P. Drewry reckon ment on its existing terms, then petition has seriously squeezed fields operation, BBS would be profits a P r ®*“- ie . 

ment would find itself landed that the price of a 50,000 ton SIH will have scored a notable margins on new business more capable of making £l)m- >pre- Level; while one cost^ Jpii>fh 
with a red hot political potato, bulk carrier rose by over two- triumph. recently, however, so the insur- tax. "Yesterday, Dunford brought stake re Johnson. 


and Firth 

since the foreign-based con- thirds in 1970, and dropped by T , c ... ance companv may have to look us. down from possibilities to Browtt— the nooks at 

sortiura already bas control. more than a third in 1971. SIH’s JCSSel Securities elsewhere for growth (hence, necessities, by working out that Dunford s abortive 

The Government’s decision is fleet— big bulk carriers and Jessel’s annual report makes perhaps, the Houseowners’ to avoid dilution of its net b,d for ei 

expected in the very near OBO's, and no tankers — could a brave call for profits to be Fund). 1972-73 earning s of 10.92p a yearns that 50 per cent, or 

future: meanwhile Vlasov and well be much less volatile, shared more equitably between See also Page 34 share. BBS needs to mato *ny excbks of the aggregate 

SIH are still talking politely, especially given the rapid in- manufacturing industry on the _ _ _ £641,000 pre-tax; and ' from of sale over £3. am. win oe 

but about totally different creases in new building costs, one hand and financiers and JOSCph JLtlCaS . necessities to hard facts, like **** vendors, 

numbers. The basic argument and the current freight market property owners on the other. Down more than a fifth in two the losses BBS has reported See also Page 35 


Oil embargo forces Nixon 
to take further action 


BY PAUL LEWIS, U.S. EDITOR 


WASHINGTON. Nov. 25. 


THE ARAB oil embargo is to relax their total oil embargo Albert accused the Administra- 
finally forcing President Nixon against the U.S. by the opening tion of “ deceiving the American 
to restrict America's energy con- of formal Middle East talks next people with regard to both the 
sumption by law. only a few days month. So saving it the embar- severity and the causes of the 
after he threatened reprisals rassing task of taking the un- oil shortage." The Washington 
against producers who witheld specified reprisals Dr. Kissinger, Post points out acidly this morn- 
their supplies much longer. Secretary of State, spoke of at ing that only one of the seven 
Although the Administration his Press conference last week. Bills delayed in Congress offers 
still rejects a return to wartime in the meantime, the latest uy help 8C 811 ***“ winter, 
rationing, the President an- batch of energy restrictions, com- The truth is that neither party 
nounced a number of other bined with the President’s un- wants to accept responsibility for 
measures to conserve supplies expected appeai-ance on tele- an energy shortages that 
which fall just short of this, in vision this evening to announce threatens . to produce an 
a television address to the nation them, has both underlined the economic slowdown next year, as 
this evening. gravity with which the A dminls - well a6 discomfort this winter. 

The most spectacular is an tration now sees the situation For President Nixon, the dangers 
outright ban on Sunday petrol and added to its enemies’ belief are doubly severe, 
sales in an effort to curb week- that it has underestimated the in the first place, his latest 
end pleasure driving coupled seriousness of the country’s posi- attempt to convince the public 
with restrictions on display tion in the past. he is innocent of the Watergate 

lighting that will darken shop Over the past few days, the charges and will tell all he 
windows this Christmas. There energy debate in the U.S. has knows has had only a limited 
will also be a 50 raph speed limit been taking on an increasingly success. And the general atti- 
on cars and a 55 mph limit on partisan tone. This is perhaps tude of impatience that persists 
lorries. inevitable in a country bitterly towards his handling of the 

The Administration hopes for divided by the Watergate affair, crisis so far will not make the 
Immediate voluntary compliance, but it still offers a poor omen public any mare understanding 
although the measures will not for the future, particularly where about the energy shortage, 
become law until the President's legislative authority is needed Second, the Arab oil embargo 
energy Bui is passed by the f 0 r the conservation measures is an embarrassing blemish on 
Congress the Administration proposes. his foreign policy record, to 

In addition, the President has Over the week-end, for which he has frequently 
moved immediately, under instance, Mr. Carl Albert, appealed during the Watergate 
authority he already possesses. Speaker of the House of Repre- crisis as evidence that his 
to cut back supplies of heating sentatives. reacted angrily to Administration is still capable 
oil. aviation tuel and petrol President Nixon's accusation at of working effectively for world 
reaching distributors from the his Orlando Press conference peace. 

refinery by between 10 and 25 that Congress was aggravating If the restrictions are not 
per cent. the crisis by dragging its feet lifted soon, it will be hard to 

In tactical terms, the Admmis- over the legislation he had pro- Tesist the conclusion that the 
tration still hopes that the Arab posed. President is missing some good 

oil producers will be encouraged In a 22-page statement Mr. cards, even in his longest suit 


Security corridor along border 
‘not acceptable’ to Dublin 


BY DOMINICK j. COYLE 


DUBLIN, Nov. 25. 


A PROPOSAL for a 20-mile-wide tire Dublin Cabinet He said: of the Northern Ireland Execu- 
;ecurity corridor spanning the "The suggestion that it is tive-designate. a common law 
Irish border along its 300-mile proposed to permit inter-penetra- enforcement area covering the 
ength from County Donegal to tion by security forces 10 miles whole of Ireland. 

Carlingford Lough is not accept- on either side of the border is a This would not however, pro- 
ible t* the Dublin Government, falsehood and an invention . . . vide for any interchange of 
iccordiog to Dr. Garret Fitz- The people of Monaghan and security personnel but it might 
jeratd, the Minister Tor Foreign other Border counties need have result in an accused being tried 
Vffairs. no fears in this respect.” by the courts in the jurisdiction 

The corridor plan, designed to The Government here is in which he was detained, irres- 
facilitate a concerted security anxious to negotiate, at tripartite pective of the part of Ireland 
•ampaign against the Provisional talks next month with the British where his' alleged crime was 
IRA on both sides of the border Government and representatives committed, 
ay members of the Irish Police 


and the Royal Ulster Constabu- 
•ary, was first put forward 
earlier this year by Mr. Roy 
Bradford, a senior Minister in 
rhe former Stormont administra- 
tion. 


Significant 


Three die as BRA steps 
up Ulster violence 


BY RHYS DAVID 


BELFAST, Nov. 25. 


Mr. Bradford a leadinc I * y ‘ THE expected violent reae- from the IRA side. One of the 
uledqed Unionist ’member of the tion from extremist « to the set- other two men who died was 
Northern Ireland Assembly was tin ”' u P of the Northern Ireland shot by troops after a blast bomb 
a member of " Mr ‘Brian Executive, three deaths were had been thrown at a patrol in 


Faulkner's net 


team in 


added this week-end to the toll the Dlvis Flats In Belfast. He 


the protracted talks with the in tbe province — including that was 17-year-cjld Michael Marley, 
Alliance Party and the SDLP on of the 200th British Army an apprentice from the Falls 
Ihe formation of a power-sharing victim. Road area. 

executive, in Belfast. A civilian found the hooded 

His proposal has now taken side the home of th e P province's J B^Uns^ Tbe 

severely beaten before 


TUC chief 
confident 
on future 
of Britain 


By Our Labour Staff 


CRITICISM OF those who say 
that Britain is on the brink of 
economic crisis came last night 
from Mr. Len Murray, TUC 
general secretary. 

Warning of the danger of talk- 
ing ourselves into a crisis. Mr. 
Murray asserted that, basically. 
Britain has a very strong 
economy indeed. 

“We can be confident in our 
future," be said, adding that the 
•* self-appointed Jeremiahs who 
preach doom and gloom " are 
wrong. 

Mr. Murray added th3t all the 
people wanted was an oppor- 
tunity to show what they could 
really do. The Government must 
not lose its nerve in the face of 
temporary economic problems. 

** Certainly we have economic 
problems— but they must- not be 
exaggerated,” he said. “Why 
should we get tbe jitters because 
we are temporarily importing 3 
per cent or 4 per cent more 
than we are exporting?” 

On wages. Mr. Murray thought 
it crucial that the Government 
should give unions and 
employers enough room to make 
sensible wage settlements. The 
miners’, ambulancemen’s, and 


Strike at Shell 
Italiana over 
fears of sale 


BY ANTHONY ROBINSON 

ROME, Nov. 25. 

EMPLOYEES AT the Genoa supplies, ENI is offering techi 
headquarters of Shell Italiana cal assistance, construction of 
have called a strike to-morrow to pipeline, and, significantly, par- 
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COLD. 


UJK. TO-DAY 

with frost, nfg&t 


morning. ‘ Sunny periods- 

South, snow showers In Scatter 

and high ground in Wales 

the North. 

London, SJB. and Cent, 
England,. Midlands . 
Mainly dry, sunny p«_ 
Wind N.W„ moderate. Max 
(45F). 

E. and NJE. England. E 
Borders, Edinburgh and 

Scotland 
Smmy periods, 
showers. Wind N.W., mi 
or fresh. Max. 6C (43F). 
Channel Is* S.W„ N.W. 

Cent. England, Wales, 

I. of Mam, S.W. Scotland, 
Glasgow, Argyll, N. ' ' 
Sunny periods, 
showers. Wind N„ moderate! 
tight Max. 7C (45F) 



Aberdeen, Cent High land^ 


Moray Firth, Caithness, ft. 
Scotland, Orkney, Shetland 
Sunny ihtervals. 
snow showers. Wind 
strong. Max. 3C (37F). 

Outlook: Mainly cold 
bright with widespread is 
frost 

Lighting-up: London 
Manchester 16.29, Glasgow 
Belfast 16.38. 


BUSINESS CENTRES 


power engineers’ disputes could, 
all be 


he was confident, all be settled 
on a reasonable basis if the 
Government would not take 
“such an intransigent attitude.” 

“It is to economic expansion 
tbat we must look to strengthen 
our balance of payments, and 
improve our standard of living. 


they believe there is an agree- button facilities. This 
ment to sell control of the com- aroused speculation here tl 
party to ENI, the State oil and Iran could well be offered 
energy corporation. minority share in the Sh 

There has been no official con- Italiana assets if the deal gi 
firmation from ENI or the State through. 

Shareholdings Ministry that the 

deal has been concluded. M'llWn accofc 

Negotiations for the sale of assets 

Shell Italiana began early _ this -nv.. ch-n.ENT talks are be: 


has 


stations of BP Italiana, which 


M ENI ^5° 'parti cu 1 arly interested 
in gaining control of ■ Shell’s 
three refineries at La Spezia, Shell is believed to want to 
RHO (Milan), and- Taranto, and amt3nne its presence in the 
in obtaining guarantees of fnture MOm market, particularly m 
crude oil supplies. The Royal t*e bunkerage and aircraft 
Dutch Shell group is, however, supply field. In this case. Shell 
rated in the industry as one of ’willprobablyretain aminority 
the “crude short" groups. • holding, possibly alongside Iran 
ENI has beer obliged to step or another producing country, in 
un its negotiations for increased Shell Italiana whose assets, 
crude supplies and refinery before the recent increase in 
capacity in order to fulfil an petroleum and oil were 

expanded role as principal valued at around_L450.000m. 
energy supplier to the Italian (approximately £320m.). 
market mapped out for it The purchase of a majority 
recently by Italian politicians stake in Shell therefore faces 
and economic planners. ENI with considerable foreign 

Another deal under negotia- exchange and financing prob- 
tion concerns Iran where, in lems, particularly at this time 
return for further gas and oil when Italy is suffering a sharp 
deterioration in the balance of 


ENI gas and 


Highlands Board ‘not 
opposed to oil moves’ 


tions in the crucial by-election mercial premises. Two police 

in the border constituency of stations came under rocket P , . . . . 

Monaghan on Tuesday next. K2** r0Cket being shot in the chest and neck. 

Where the Irish Unity candidate. ^ ^ . . • An opinion poll by Marplan 

Mr. Padraig Mooney, is claiming for London Weekend Television 

that Dublin is shortly to allow 5°, “ 5 * Guards, from showed that 42 per cent, of the 

RUC patrols to operate south of “ olrweU *, Flintshire, died “ 413 people interviewed approve 

the frontier . Crossmaglen, a small border wholeheartedly of tbe new 

Dr. Fitzgerald answered this * own ln County Armagh which power-sharing executive In 
charge in a speech in the con- h “ s s ® en ib® murder of more Northern Ireland, 33 per cent 
>tituency last night where he 11,811 20 British soldiers in the approve with reservations. S per 
was flanked on the platform by h* 51 year. cent disapprove but will give 

Mr. Liam Cosgrzve. the Prime The violence this week-end the plan a chance, and 17 per 
Minister, and practically tbe en- appears to hai’e come entirely cent disapprove wholeheartedly. 


Misers’ ballot on offer unlikely 


BY ROY ROGERS. LABOUR CORRESPONDENT 


THE NATIONAL Union of Mine- be no improved pay offer, which However, in theory at least, 
workers’ national executive is to would brea kthe Government’s there would be nothing to stop 
meet soon after Wednesday’s wages policy, aod that they the miners at the top agreeing 
'.alks with the Prime Minister, should accept the 13 per cent to forgo their basic 7 per cent. 
However it seems unlikely it will package. increase plus 1 per cent “ flexi- 

deeide to put the National Coal Some Government Ministers bility" allowance in favour of 
Board's £44m. offer to a ballot are believed to be exploring the those who do not qualify for the 

of members. possibility of rearranging the high increases. 

An executive decision to call a offer to spread the £44m. equally While such a more equalised 
ballot— which NUM rules say among the 260.000 miners to give distribution of the £44m. might 
must be held before a settlement each man a a increase of about have helped to stave off the cur- 
can be made or a strike called— £4 a week instead of the present rent industrial action earlier 
no wappears unlikely before the £2.30 to £9.37 spread. this month, there seems little 

nest scheduled .YUU meeting on But this does not seem possible chance of such a plan being 
December 13 unless the Do-wain* under the Pay Code, because accepted at this stage by the 

Street talks throw up some new tbe higher increases stem from NUM 

situation. Stase Three’s special “unsocial To-day lost coal output is ex- 

Chances of this appear remote, hours ” payments which can be pected to increase dramatically 
Mr. Heath U expected to impress paid only to workers working, from the average 25 per cent, to 


on miners* leaders that there can those hours. 


date. 


BY OUR OWN CORRESPONDENT ' „ 

TST.TC OF SKYE, Nov. 25. 

WHILE there is much in the and other permanent sources of 
Highlands and Islands which employment in the area.” 
should be conserved, the In the commission’s view. 
Crofters Co mmis sion has told “This is not development, but 
the Secretary for Scotland it the exploitation of local re- 
cannot oppose oil developments sources and local communities 
on the grounds that the High- without proper regard to tiie 
lands and Islands should remain welfare of those who will suffer 
as they are for the enjoyment tbe disruption and have the 
oF urban holidaymakers and problem of dealing with the 

nature lovers. ^SSP 18 ^” ^ , . . . ... 

This would mean the crofung The situation mi got tie tut- 
population, occupying almost ferent, the commission feels, if 
one-quarter of the vast area, some assurance was provided 
having to accept a depressed that, at the end of the day, 
standard of living; or migrating. “ permanent communities would 
The commission, with head- remain, more viable than those 
quarters at Inverness, advises on existing." 

matters relating to crofting, and A suadent influx of stalled 
submitted its memorandum — labour would be much less 
North Sea Oil Developments damaging socially and culturally 
and their possible effects on than the establishment of retire- 
Crofting — to the Minister before ment and holiday homes, - says 
tbe D rum bul e public inquiry the commission. Holiday homes 
began two weeks ago. create competition for local re- 

A1 though it sees oil develop- sources and set a higher standard 
ment as an opportunity rather of earnings and spending, with 
than a danger, the co mmiss ion no compensating advantage to 
is against the Drambuie con- the indigenous population, it 
struction yard for oil production claims. 

platforms. The commission has not been 

“ We conclude tbat the time represented at the public inquiry, 
scale is indeterminate, the con- adjourned until December 17, 
struction forces will swamp the which is considering planning 
existing communities and the applications by John Mowlem 
prospect of temporary employ- and Co., and Taylor Woodrow 
ment for local people would be Construction for a joint platform 
more than offset by the risk of yard oo tenanted craft land at 
damage to the tourist industry Drambuie. 


payments. 

Conclusion of the Shell-ENI 
deal, therefore, is expected to 
depead to a major extent upon 
these two factors whose solution 
in turn depends mainly on an 
increase in ENI State-provided 
capital endowment fund and 
large scale recourse to interna- 
tional capital markets. 
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HOLIDAY RESORTS 


Ajaccio G IS 61 
Algiers P SO 68 
Barcelona S 15 99 
Biarritz CUE 
Blackpool S 6 43 
Bardeanx C 9 48 
Boulogne C - T 45 
Cape To. C 2S 77 
Corfu P 17 83 
Dubrovnik C 15 39 
Fmro C M ffl 
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New Bristol 
stfr services 


NEW SERVICES will be oped 
from Bristol Airport in the spm 
— two of them to Europe. »Uj-r e ; SA 
On three days a week ther#*^*® -J i 
be flights between Lulsgateffi.;., 
Amsterdam. They will be optfy;.’ 
by Dan-Air, using a 4a a#. 
Hawker blddeley aircraft iy; /' 
single fare is expected to be*-,". • 
over £22. ' " 


Continued from Page 1 


Israel agrees to talks 


metre 101 have not been sus- ment from Tel Aviv that Israel 
pended but are due to resume has agreed in principle to attend 
to-morrow is taken in itself as a Middle East peace conference 
a good omen. on December IS bas eased ten- 

This is the background to sion here. It will also strengthen 
week-end speeches by Gen. lA 0 ?" • iposmen 

Dayan, the Defence Minister, 8t . ¥* c Arab Summit starting in 
which at first sight seemed at Algiers to-morrow, 
complete variance with the Un- The Israeli announcement 
pression prevailing that real opens the way for a compromise 
progress was being made at Kilo- agreement to-morrow on the key 
metre 101. He described the withdrawal issue, which has so 
Egyptian stand as “very far blocked full implementation 
inflexible." of the cease-fire agreement 

"We desire peace, but only a Egypt has all along insisted 
peace which includes the assur- that the conference should con- 
aoce of our survival. I hope that vene in December, despite 
we will achieve both, but should Israel’s objections that it could 
1 have to choose between peace make no firm commitments until 
without security for our Slate afier the December 31 General 
and security such as the Arabs Election. 

will refuse to accept. 1 would !n Algiers Mr. Ismail Fahmi 
choose tbe latter, he said. the Egyptian Foreign- Minister) 

• William Dullforce cabled last was quoted as saying that Egypt 
night from Cairo: The announce- would attend the peace talks. 
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That’s Property Gttw# 


Investors who put £250 into a Property - 
Growth Bond at the launch in June 1 960 today - 
show a profit of £1 45 on their money — free of - 
basic rate tax and full capital gains tax. In the 
past year aione their investment has grown V 

by over 1 6% 1 . - 

You can get this steady performance for 
your money, too, by investing as little as £250 
in the Property Growth Unit i-und, or by saving 
from £1 o a month in our Property Investment 
Plan with life insurance cover and tax relief. 

Get the full facts now ! 
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